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Abstract: The model presented in this article is an adaptation of the IS-LM model for an open economy in which we 
took into account the temporal variable to more accurately determine the equilibrium levels of the macroeconomic 
indicators. We analyzed the periods during which the values of the indicators exceeded the level of equilibrium and we 
identified the possible causes that led to these situations. 
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1. The Model Equations ([1]) 
The first equation of the model is the formula of the aggregate demand: 
(1) D(t)=C(t)+G(t)+I(t)+EX(t)-IM(t) 
where: 
 D(t) – the aggregate demand at the moment t; 
 C(t) – the actual final consumption of households at the moment t; 
 G(t) – the actual final consumption of the government at the moment t; 
 I(t) – the investment at the moment t; 
 EX(t) – the exports at the moment t; 
 IM(t) – the imports at the moment t 
A second equation relates the actual final consumption of households according to disposable income: 
(2) C(t)=cVDI(t)+C0, C0R, cV0 
where: 
 DI(t) – the disposable income at the moment t; 
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 cV – the marginal propensity to consume, cV=
dDI
dC 0; 
 C0 – the intrinsic achieved autonomous consumption of households 
(3) G(t)=iGTI(t)+G0, iG(0,1) 
where: 
 TI(t) – the total income at the moment t; 
 iG – the marginal index of final consumption of the government according to total income 
 G0 - the intrinsic achieved autonomous consumption of government 
(4) TI(t)=TR(t)+OR(t) 
where: 
 TR(t) – tax rate at the moment t; 
 OR(t) – other revenues at the moment t 
(5) OR(t)=iORY(t)+OR0, iOR(0,1), OR0R 
where: 
 Y(t) – the output at the moment t; 
 iOR – the marginal index of other revenues according to the output; 
 OR0 – the autonomous other revenues 
(6) I(t)=iYY(t)+irr(t)+I0, iY(0,1), ir0 
where: 
 I(t) – investments at the moment t; 
 r(t) – the real interest rate at the moment t; 
 iY – the rate of investments; 
 ir – a factor of influence on the investment rate 
 I0 - the autonomous investments 
(7) DI(t)=Y(t)+TF(t)-TR(t) 
(8) TF(t)=cTFY(t)+TF0, cTF(0,1), TF0R 
where: 
 TF(t) – the government transfers at the moment t; 
 cTF – the marginal index of government transfers according to the output; 
 TF0 – the autonomous government transfers 
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(9) TR(t)=tYY(t)+TR0, tY(0,1), TR0R 
where: 
 tY – the marginal index of tax rate according to the output; 
 TR0 – the intercept of the regression 
(10) IM(t)=imYY(t)+IM0, imY0, IM0R 
where: 
 CH(t) – the exchange rate of the national currency based on the euro at the moment t; 
 imY – the rate of imports; 
 IM0 – the autonomous imports 
(11) EX(t)=exYY(t)+EX0, exY0, EX0R 
where: 
 exY – the rate of exports; 
 EX0 – the autonomous exports 
(12) D(t)=Y(t) – the equation of equilibrium at the moment t 
(13) MD(t)=mdYY(t)+mdrr(t)+MD0, mdY(0,1), mdr0 
where: 
 MD(t) – the money demand in the economy at the moment t; 
 mdY – the rate of money demand in the economy; 
 mdr – a factor of influencing the demand for currency from the interest rate 
 MD0 - the autonomous money demand 
(14) MS(t)=mSt+MS0, mM,M0R 
where: 
 MS(t) – the money supply in the economy at the moment t; 
 mS – the marginal index of the money supply according to time; 
 MS0 – the intercept of the regression 
(15) MD(t)=MS(t) – the equation of equilibrium at the moment t 
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2. The Equilibrium at a Fixed Moment ([1]) 
From (4), (5), (11) we get: 
(16) TI(t)=(tY+iOR)Y(t)+TR0+OR0 
From (3), (16): 
(17) G(t)=(iGtY+iGiOR)Y(t)+iG(TR0+OR0)+G0 
From (7), (8), (9) we get: 
(18) DI(t)=(1+cTF-tY)Y(t)+TF0-TR0 
From (2), (18): 
(19) C(t)=(cV+cVcTF-cVtY)Y(t)+cV(TF0-TR0)+C0 
Now, from (1), (6), (10), (11), (17), (19) we have: 
(20) D(t)=(cV+cVcTF-cVtY+iGtY+iGiOR+iY+exY-imY)Y(t)+irr(t)+cV(TF0-TR0)+iG(TR0+OR0)+C0+G0+ 
I0+EX0-IM0 
From (12) and (20) we get the first equation of the equilibrium: 
(21) (cV+cVcTF-cVtY+iGtY+iGiOR+iY+exY-imY-1)Y(t)+irr(t)+cV(TF0-TR0)+iG(TR0+OR0)+C0+G0+ 
I0+EX0-IM0=0 
and from (13), (14), (15) we get the second equation of the equilibrium 
(22) mdYY(t)+mdrr(t)-mSt+MD0-MS0=0 




The equilibrium equations become: 
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The solutions of equilibrium are: 
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At equilibrium, replacing (27) in (1)-(16), we have: 
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3. Analysis of the Countries 
3.1. Afghanistan 
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(54) MD(t)=MS(t) 














From the relationships (16)-(28) we can draw the following conclusions: 
The analysis of “Actual final consumption of households” emphasizes that in 2002, 2003, 2004, 2005, 
2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is above the equilibrium value. 
During the financial crisis (2008-2012), the behavior of “Actual final consumption of households” 
emphasizes that in 2010, 2011, 2012, 2013, 2014 is above the equilibrium value. The maximum ratio 
between real and equilibrium value of “Actual final consumption of households” was registered in 2002 
(4656.22%) and the minimum in 2008 (113.50%). The excess of equilibrium values is due, in the 
corresponding periods, to the large share of GDP, between 47.76-78.49%. 
The analysis of “Actual final consumption of the government” emphasizes that in 2006, 2007, 2008, 
2009, 2010, 2011, 2012, 2013, 2014, 2015 is above the equilibrium value. During the financial crisis 
(2008-2012), the behavior of “Other revenues” emphasizes that in 2014, 2015 is above the equilibrium 
value. The maximum ratio between real and equilibrium value of “Actual final consumption of the 
government” was registered in 2006 (451.23%) and the minimum in 2015 (119.93%). The excess of 
equilibrium values is due, in the corresponding periods, to the large share of GDP, between 7.43-
15.95%. 
The analysis of “Other revenues” emphasizes that in 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 
2014, 2015 is above the equilibrium value. During the financial crisis (2008-2012), the behavior of 
“Other revenues” emphasizes that in 2014, 2015 is above the equilibrium value. The maximum ratio 
between real and equilibrium value of “Other revenues” was registered in 2006 (260.26%) and the 
minimum in 2014 (101.93%). The excess of equilibrium values is due, in the corresponding periods, to 
the large share of GDP, between 1.36-2.26%. 
The analysis of “Investment” emphasizes that in 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 
is above the equilibrium value. During the financial crisis (2008-2012), the behavior of “Investment” 
emphasizes that in 2016 is above the equilibrium value. The maximum ratio between real and 
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equilibrium value of “Investment” was registered in 2012 (152.18%) and the minimum in 2015 
(110.52%). The excess of equilibrium values is due, in the corresponding periods, to the large share of 
GDP, between 15.75-23.95%. 
The analysis of “Government transfers” emphasizes that in 2007, 2008, 2009, 2010, 2011, 2012, 2013, 
2014, 2015 is above the equilibrium value and in 2002, 2003, 2004, 2005, 2006, 2016 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Government transfers” 
emphasizes that in 2010, 2011, 2012, 2013, 2014 is above the equilibrium value. The maximum ratio 
between real and equilibrium value of “Government transfers” was registered in 2007 (474.37%) and 
the minimum in 2006 (-13251.58%). The excess of equilibrium values is due, in the corresponding 
periods, to the large share of GDP, between 3.21-7.08%. 
The analysis of “Tax revenue” emphasizes that in 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 
2014, 2015 is above the equilibrium value. During the financial crisis (2008-2012), the behavior of “Tax 
revenue” emphasizes that in 2014, 2015 is above the equilibrium value. The maximum ratio between 
real and equilibrium value of “Tax revenue” was registered in 2006 (197.46%) and the minimum in 
2015 (117.05%). The excess of equilibrium values is due, in the corresponding periods, to the large 
share of GDP, between 4.17-7.51%. 
The analysis of “Broad money” emphasizes that in 2010, 2011, 2012, 2013, 2014, 2015, 2016 is above 
the equilibrium value and in 2008, 2009 is below the equilibrium value. During the financial crisis 
(2008-2012), the behavior of “Broad money” emphasizes that in 2016 is above the equilibrium value. 
The maximum ratio between real and equilibrium value of “Broad money” was registered in 2014 
(107.00%) and the minimum in 2008 (84.21%). 
The analysis of “Exports” emphasizes that in 2016 is above the equilibrium value and in 2002, 2003, 
2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015 is below the equilibrium 
value. During the financial crisis (2008-2012), the behavior of “Exports” emphasizes that in 2010, 2011, 
2012, 2013, 2014 is below the equilibrium value. The maximum ratio between real and equilibrium 
value of “Exports” was registered in 2016 (109.25%) and the minimum in 2011 (52.70%). The excess 
of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 0.00-
0.00%. 
The analysis of “Imports” emphasizes that in 2002, 2003, 2004, 2005, 2006, 2007, 2010, 2011, 2012, 
2013, 2014, 2015, 2016 is above the equilibrium value and in 2008, 2009 is below the equilibrium value. 
During the financial crisis (2008-2012), the behavior of “Imports” emphasizes that in 2010, 2011, 2012, 
2013, 2014 is above the equilibrium value. The maximum ratio between real and equilibrium value of 
“Imports” was registered in 2002 (581.66%) and the minimum in 2008 (69.54%). The excess of 
equilibrium values is due, in the corresponding periods, to the large share of GDP, between 25.67-
47.58%. 
The analysis of “Trade balance” emphasizes that in 2006, 2007, 2009, 2010, 2011, 2012, 2013, 2014, 
2015, 2016 is above the equilibrium value and in 2002, 2003, 2004, 2005, 2008 is below the equilibrium 
value. During the financial crisis (2008-2012), the behavior of “Trade balance” emphasizes that in 2010, 
2011, 2012, 2013, 2014 is above the equilibrium value. The maximum ratio between real and 
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equilibrium value of “Trade balance” was registered in 2006 (672.31%) and the minimum in 2005 (-
1111.27%). 
The analysis of “Output” emphasizes that in 2002, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2010 is 
above the equilibrium value. During the financial crisis (2008-2012), the behavior of “Output” 
emphasizes that in 2010 is above the equilibrium value. The maximum ratio between real and 
equilibrium value of “Output” was registered in 2002 (1064.73%) and the minimum in 2010 (187.66%). 
The analysis of “Real interest rate (%)” emphasizes that in 2002, 2006, 2007, 2008, 2009, 2010 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Real interest rate (%)” 
emphasizes that in 2010 is below the equilibrium value. The maximum ratio between real and 
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From the relationships (16)-(28) we can draw the following conclusions: 
The analysis of “Actual final consumption of households” emphasizes that in 2000, 2001, 2002, 2003, 
2004, 2005, 2006, 2007, 2008 is above the equilibrium value and in 2009, 2010, 2011, 2012, 2013, 2014, 
2015, 2016 is below the equilibrium value. During the financial crisis (2008-2012), the behavior of 
“Actual final consumption of households” emphasizes that in 2008 is above the equilibrium value and 
in 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Actual final consumption of households” was registered in 2000 (123.78%) and 
the minimum in 2016 (77.74%). The excess of equilibrium values is due, in the corresponding periods, 
to the large share of GDP, between 73.26-95.59%. 
The analysis of “Actual final consumption of the government” emphasizes that in 2008, 2009, 2010, 
2011, 2013, 2014, 2015 is above the equilibrium value and in 2004, 2005, 2006, 2007, 2012 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Other revenues” 
emphasizes that in 2013, 2014, 2015 is above the equilibrium value and in 2012 is below the equilibrium 
value. The maximum ratio between real and equilibrium value of “Actual final consumption of the 
government” was registered in 2015 (117.14%) and the minimum in 2004 (67.52%). The excess of 
equilibrium values is due, in the corresponding periods, to the large share of GDP, between 11.88-
16.79%. 
The analysis of “Other revenues” emphasizes that in 2006, 2007, 2008, 2009, 2010, 2011, 2012 is above 
the equilibrium value and in 2004, 2005, 2014, 2015 is below the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Other revenues” emphasizes that in 2012 is above the equilibrium 
value and in 2014, 2015 is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Other revenues” was registered in 2012 (139.31%) and the minimum in 2004 
(61.53%). The excess of equilibrium values is due, in the corresponding periods, to the large share of 
GDP, between 5.03-8.78%. 
The analysis of “Investment” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2009 is above the equilibrium value and in 2010, 2011, 2012, 2013, 2014, 2015, 2016 is below the 
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equilibrium value. During the financial crisis (2008-2012), the behavior of “Investment” emphasizes 
that in 2008, 2009 is above the equilibrium value and in 2010, 2011, 2012 is below the equilibrium 
value. The maximum ratio between real and equilibrium value of “Investment” was registered in 2008 
(171.53%) and the minimum in 2016 (50.07%). The excess of equilibrium values is due, in the 
corresponding periods, to the large share of GDP, between 20.64-42.44%. 
The analysis of “Government transfers” emphasizes that in 2004, 2005, 2006, 2007, 2008, 2009, 2010, 
2014, 2015 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2011, 2012, 2013, 2016 is 
below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Government 
transfers” emphasizes that in 2008, 2009, 2010 is above the equilibrium value and in 2011, 2012 is 
below the equilibrium value. The maximum ratio between real and equilibrium value of “Government 
transfers” was registered in 2008 (165.15%) and the minimum in 2000 (-317.39%). The excess of 
equilibrium values is due, in the corresponding periods, to the large share of GDP, between 17.07-
25.87%. 
The analysis of “Tax revenue” emphasizes that in 2004, 2005, 2006, 2007, 2008, 2014, 2015 is above 
the equilibrium value and in 2009, 2010, 2011, 2012 is below the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Tax revenue” emphasizes that in 2014, 2015 is above the 
equilibrium value and in 2012 is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Tax revenue” was registered in 2008 (134.24%) and the minimum in 2011 
(93.63%). The excess of equilibrium values is due, in the corresponding periods, to the large share of 
GDP, between 21.86-27.15%. 
The analysis of “Broad money” emphasizes that in 2000, 2001, 2002, 2003, 2007, 2008, 2015, 2016 is 
above the equilibrium value and in 2004, 2005, 2006, 2009, 2010, 2011, 2012, 2013, 2014 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Broad money” emphasizes 
that in 2008 is above the equilibrium value and in 2009, 2010, 2011, 2012 is below the equilibrium 
value. The maximum ratio between real and equilibrium value of “Broad money” was registered in 2000 
(240.37%) and the minimum in 2010 (68.24%). 
The analysis of “Exports” emphasizes that in 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2016 is above 
the equilibrium value and in 2000, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Exports” emphasizes that 
in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Exports” was registered in 2003 (145.14%) and the minimum in 2009 (67.02%). 
The excess of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 
19.59-31.83%. 
The analysis of “Imports” emphasizes that in 2003, 2004, 2005, 2006, 2007, 2008, 2010 is above the 
equilibrium value and in 2000, 2001, 2002, 2009, 2011, 2012, 2013, 2014, 2015, 2016 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Imports” emphasizes that 
in 2008, 2010 is above the equilibrium value and in 2009, 2011, 2012 is below the equilibrium value. 
The maximum ratio between real and equilibrium value of “Imports” was registered in 2008 (132.80%) 
and the minimum in 2015 (71.49%). The excess of equilibrium values is due, in the corresponding 
periods, to the large share of GDP, between 42.25-54.58%. 
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The analysis of “Trade balance” emphasizes that in 2006, 2007, 2008, 2009, 2010, 2011, 2012 is above 
the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005, 2013, 2014, 2015, 2016 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Trade balance” emphasizes 
that in 2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The maximum ratio between real 
and equilibrium value of “Trade balance” was registered in 2008 (201.02%) and the minimum in 2016 
(6.34%). 
The analysis of “Output” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008 is 
above the equilibrium value and in 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Output” emphasizes that in 
2008 is above the equilibrium value and in 2009, 2010, 2011, 2012 is below the equilibrium value. The 
maximum ratio between real and equilibrium value of “Output” was registered in 2000 (123.72%) and 
the minimum in 2016 (80.22%). 
The analysis of “Real interest rate (%)” emphasizes that in 2000, 2009, 2010, 2011, 2012, 2013, 2014, 
2015 is above the equilibrium value and in 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 2016 is 
below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Real interest rate 
(%)” emphasizes that in 2009, 2010, 2011, 2012 is above the equilibrium value and in 2008 is below 
the equilibrium value. The maximum ratio between real and equilibrium value of “Real interest rate 
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From the relationships (16)-(28) we can draw the following conclusions: 
The analysis of “Actual final consumption of households” emphasizes that in 2005, 2006, 2007, 2008, 
2009, 2011, 2015, 2016 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2010, 2012, 
2013, 2014 is below the equilibrium value. During the financial crisis (2008-2012), the behavior of 
“Actual final consumption of households” emphasizes that in 2008, 2009, 2011 is above the equilibrium 
value and in 2010, 2012 is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Actual final consumption of households” was registered in 2008 (103.21%) and 
the minimum in 2002 (98.36%). The excess of equilibrium values is due, in the corresponding periods, 
to the large share of GDP, between 55.24-56.62%. 
The analysis of “Actual final consumption of the government” emphasizes that in 2009, 2010, 2011, 
2012, 2013, 2014, 2015, 2016 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005, 
2006, 2007, 2008 is below the equilibrium value. During the financial crisis (2008-2012), the behavior 
of “Other revenues” emphasizes that in 2009, 2010, 2011, 2012 is above the equilibrium value and in 
2008 is below the equilibrium value. The maximum ratio between real and equilibrium value of “Actual 
final consumption of the government” was registered in 2012 (106.03%) and the minimum in 2003 
(94.31%). The excess of equilibrium values is due, in the corresponding periods, to the large share of 
GDP, between 17.72-18.59%. 
The analysis of “Other revenues” emphasizes that in 2000, 2002, 2010, 2015, 2016 is above the 
equilibrium value and in 2001, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2011, 2012, 2013, 2014 is 
below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Other revenues” 
emphasizes that in 2010 is above the equilibrium value and in 2008, 2009, 2011, 2012 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Other revenues” was 
registered in 2000 (121.15%) and the minimum in 2005 (92.05%). The excess of equilibrium values is 
due, in the corresponding periods, to the large share of GDP, between 2.47-2.86%. 
The analysis of “Investment” emphasizes that in 2000, 2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 
2012, 2013 is above the equilibrium value and in 2001, 2002, 2003, 2014, 2015, 2016 is below the 
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equilibrium value. During the financial crisis (2008-2012), the behavior of “Investment” emphasizes 
that in 2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The maximum ratio between real 
and equilibrium value of “Investment” was registered in 2000 (109.02%) and the minimum in 2016 
(86.10%). The excess of equilibrium values is due, in the corresponding periods, to the large share of 
GDP, between 22.30-30.37%. 
The analysis of “Government transfers” emphasizes that in 2001, 2002, 2003, 2004, 2005, 2006, 2008, 
2013, 2014, 2015, 2016 is above the equilibrium value and in 2000, 2007, 2009, 2010, 2011, 2012 is 
below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Government 
transfers” emphasizes that in 2008 is above the equilibrium value and in 2009, 2010, 2011, 2012 is 
below the equilibrium value. The maximum ratio between real and equilibrium value of “Government 
transfers” was registered in 2016 (109.12%) and the minimum in 2011 (83.31%). The excess of 
equilibrium values is due, in the corresponding periods, to the large share of GDP, between 19.46-
22.20%. 
The analysis of “Tax revenue” emphasizes that in 2001, 2003, 2004, 2005, 2006, 2007, 2008, 2013, 
2014, 2015, 2016 is above the equilibrium value and in 2000, 2002, 2009, 2010, 2011, 2012 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Tax revenue” 
emphasizes that in 2008 is above the equilibrium value and in 2009, 2010, 2011, 2012 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Tax revenue” was 
registered in 2008 (107.28%) and the minimum in 2011 (90.59%). The excess of equilibrium values is 
due, in the corresponding periods, to the large share of GDP, between 22.10-24.83%. 
The analysis of “Broad money” emphasizes that in 2000, 2001, 2002, 2008, 2009, 2016 is above the 
equilibrium value and in 2003, 2004, 2005, 2006, 2007, 2010, 2011, 2012, 2013, 2014, 2015 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Broad money” 
emphasizes that in 2008, 2009 is above the equilibrium value and in 2010, 2011, 2012 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Broad money” was 
registered in 2000 (117.22%) and the minimum in 2006 (91.25%). 
The analysis of “Exports” emphasizes that in 2000, 2001, 2002, 2003, 2014, 2015, 2016 is above the 
equilibrium value and in 2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Exports” emphasizes that 
in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Exports” was registered in 2016 (109.91%) and the minimum in 2011 (94.44%). 
The excess of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 
19.63-22.34%. 
The analysis of “Imports” emphasizes that in 2000, 2007, 2008, 2011, 2012, 2013 is above the 
equilibrium value and in 2001, 2002, 2003, 2004, 2005, 2006, 2009, 2010, 2014, 2015, 2016 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Imports” emphasizes 
that in 2008, 2011, 2012 is above the equilibrium value and in 2009, 2010 is below the equilibrium 
value. The maximum ratio between real and equilibrium value of “Imports” was registered in 2012 
(110.83%) and the minimum in 2002 (88.56%). The excess of equilibrium values is due, in the 
corresponding periods, to the large share of GDP, between 13.80-23.64%. 
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The analysis of “Trade balance” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2010, 2011, 2012, 
2013 is above the equilibrium value and in 2005, 2006, 2007, 2008, 2009, 2014, 2015, 2016 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Trade balance” 
emphasizes that in 2010, 2011, 2012 is above the equilibrium value and in 2008, 2009 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Trade balance” was 
registered in 2011 (386.94%) and the minimum in 2009 (-317.53%). 
The analysis of “Output” emphasizes that in 2000, 2007, 2008, 2009, 2012, 2013, 2014, 2015, 2016 is 
above the equilibrium value and in 2001, 2002, 2003, 2004, 2005, 2006, 2010, 2011 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Output” emphasizes that in 
2008, 2009, 2012 is above the equilibrium value and in 2010, 2011 is below the equilibrium value. The 
maximum ratio between real and equilibrium value of “Output” was registered in 2008 (101.19%) and 
the minimum in 2003 (99.05%). 
The analysis of “Real interest rate (%)” emphasizes that in 2010, 2012, 2013, 2014, 2015, 2016 is above 
the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2011 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Real interest rate (%)” 
emphasizes that in 2010, 2012 is above the equilibrium value and in 2008, 2009, 2011 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Real interest rate (%)” 
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Solving the equations (1)-(15) we find that at equilibrium (“t” being the year): 
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From the relationships (16)-(28) we can draw the following conclusions: 
The analysis of “Actual final consumption of households” emphasizes that in 2007, 2008, 2009, 2011 is 
above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2010, 2012 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Actual final consumption 
of households” emphasizes that in 2008, 2009, 2011 is above the equilibrium value and in 2010, 2012 
is below the equilibrium value. The maximum ratio between real and equilibrium value of “Actual final 
consumption of households” was registered in 2009 (114.95%) and the minimum in 2004 (63.99%). The 
excess of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 
43.56-47.17%. 
The analysis of “Actual final consumption of the government” emphasizes that in 2009, 2011, 2012 is 
above the equilibrium value and in 2008, 2010 is below the equilibrium value. During the financial crisis 
(2008-2012), the behavior of “Other revenues” emphasizes that in is below the equilibrium value. The 
maximum ratio between real and equilibrium value of “Actual final consumption of the government” 
was registered in 2011 (104.32%) and the minimum in 2008 (92.10%). The excess of equilibrium values 
is due, in the corresponding periods, to the large share of GDP, between 31.82-42.49%. 
The analysis of “Other revenues” emphasizes that in 2008, 2010, 2011, 2012, 2013, 2014, 2015 is above 
the equilibrium value and in 2009 is below the equilibrium value. During the financial crisis (2008-
2012), the behavior of “Other revenues” emphasizes that in is below the equilibrium value. The 
maximum ratio between real and equilibrium value of “Other revenues” was registered in 2014 
(153.66%) and the minimum in 2009 (99.66%). The excess of equilibrium values is due, in the 
corresponding periods, to the large share of GDP, between 26.34-115.34%. 
The analysis of “Investment” emphasizes that in 2003, 2004, 2013, 2014 is above the equilibrium value 
and in 2000, 2001, 2002, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012 is below the equilibrium 
value. During the financial crisis (2008-2012), the behavior of “Investment” emphasizes that in 2008, 
2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Investment” was registered in 2014 (142.33%) and the minimum in 2001 
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(52.95%). The excess of equilibrium values is due, in the corresponding periods, to the large share of 
GDP, between 42.02-50.00%. 
The analysis of “Government transfers” emphasizes that in 2015, 2016 is above the equilibrium value 
and in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2011, 2012, 2013, 2014 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Government transfers” 
emphasizes that in 2008, 2009, 2011, 2012 is below the equilibrium value. The maximum ratio between 
real and equilibrium value of “Government transfers” was registered in 2016 (251.04%) and the 
minimum in 2014 (-33.98%). The excess of equilibrium values is due, in the corresponding periods, to 
the large share of GDP, between 0.00-0.00%. 
The analysis of “Tax revenue” emphasizes that in 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015 is 
below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Tax revenue” 
emphasizes that in is below the equilibrium value. The maximum ratio between real and equilibrium 
value of “Tax revenue” was registered in 2008 (93.49%) and the minimum in 2011 (66.11%).  
The analysis of “Broad money” emphasizes that in 2002, 2009, 2013, 2014, 2015 is above the 
equilibrium value and in 2000, 2001, 2003, 2004, 2005, 2006, 2007, 2008, 2010, 2011, 2012, 2016 is 
below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Broad money” 
emphasizes that in 2009 is above the equilibrium value and in 2008, 2010, 2011, 2012 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Broad money” was 
registered in 2002 (156.13%) and the minimum in 2001 (-1098.56%). 
The analysis of “Exports” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2009, 2010, 2011, 2012, 2013, 2014 is below the equilibrium value. During the financial crisis (2008-
2012), the behavior of “Exports” emphasizes that in 2008, 2009, 2010, 2011, 2012 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Exports” was registered 
in 2013 (99.74%) and the minimum in 2004 (22.79%).  
The analysis of “Imports” emphasizes that in 2013, 2014 is above the equilibrium value and in 2000, 
2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012 is below the equilibrium 
value. During the financial crisis (2008-2012), the behavior of “Imports” emphasizes that in 2008, 2009, 
2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real and equilibrium 
value of “Imports” was registered in 2014 (109.96%) and the minimum in 2001 (39.02%). The excess 
of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 61.37-
65.94%. 
The analysis of “Trade balance” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 
2008, 2009, 2010, 2011, 2012, 2013, 2014 is below the equilibrium value. During the financial crisis 
(2008-2012), the behavior of “Trade balance” emphasizes that in 2008, 2009, 2010, 2011, 2012 is below 
the equilibrium value. The maximum ratio between real and equilibrium value of “Trade balance” was 
registered in 2013 (92.40%) and the minimum in 2004 (-3.30%). 
The analysis of “Output” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2009, 2010, 2011, 2012, 2013, 2014 is below the equilibrium value. During the financial crisis (2008-
2012), the behavior of “Output” emphasizes that in 2008, 2009, 2010, 2011, 2012 is below the 
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equilibrium value. The maximum ratio between real and equilibrium value of “Output” was registered 
in 2009 (78.72%) and the minimum in 2004 (48.66%). 
The analysis of “Real interest rate (%)” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 
2007, 2008, 2009, 2011, 2012, 2013, 2014 is below the equilibrium value. During the financial crisis 
(2008-2012), the behavior of “Real interest rate (%)” emphasizes that in 2008, 2009, 2011, 2012 is 
below the equilibrium value. The maximum ratio between real and equilibrium value of “Real interest 
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From the relationships (16)-(28) we can draw the following conclusions: 
The analysis of “Actual final consumption of households” emphasizes that in 2000, 2001, 2002, 2003 is 
above the equilibrium value and in 2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 
2015, 2016 is below the equilibrium value. During the financial crisis (2008-2012), the behavior of 
“Actual final consumption of households” emphasizes that in 2008, 2009, 2010, 2011, 2012 is below 
the equilibrium value. The maximum ratio between real and equilibrium value of “Actual final 
consumption of households” was registered in 2000 (125.30%) and the minimum in 2014 (87.93%). The 
excess of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 
76.53-78.38%. 
The analysis of “Actual final consumption of the government” emphasizes that in 2001, 2002, 2006 is 
above the equilibrium value and in 2003, 2004, 2005, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 
2015 is below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Other 
revenues” emphasizes that in 2009, 2010, 2011, 2012, 2013 is below the equilibrium value. The 
maximum ratio between real and equilibrium value of “Actual final consumption of the government” 
was registered in 2001 (112.73%) and the minimum in 2012 (83.35%). The excess of equilibrium values 
is due, in the corresponding periods, to the large share of GDP, between 5.33-6.20%. 
The analysis of “Other revenues” emphasizes that in 2001, 2002, 2014 is above the equilibrium value 
and in 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2015 is below the equilibrium 
value. During the financial crisis (2008-2012), the behavior of “Other revenues” emphasizes that in 
2009, 2010, 2011, 2012, 2013 is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Other revenues” was registered in 2002 (131.02%) and the minimum in 2015 
(61.29%). The excess of equilibrium values is due, in the corresponding periods, to the large share of 
GDP, between 2.04-2.37%. 
The analysis of “Investment” emphasizes that in 2000, 2001, 2002, 2003, 2004 is above the equilibrium 
value and in 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Investment” emphasizes 
that in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real 
and equilibrium value of “Investment” was registered in 2000 (331.71%) and the minimum in 2010 
(75.58%). The excess of equilibrium values is due, in the corresponding periods, to the large share of 
GDP, between 19.91-22.99%. 
The analysis of “Government transfers” emphasizes that in 2001, 2002, 2008, 2011, 2012, 2013 is above 
the equilibrium value and in 2000, 2003, 2004, 2005, 2006, 2007, 2009, 2010, 2014, 2015, 2016 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Government transfers” 
emphasizes that in 2008, 2011, 2012 is above the equilibrium value and in 2009, 2010 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Government transfers” 
was registered in 2001 (114.94%) and the minimum in 2016 (35.74%). The excess of equilibrium values 
is due, in the corresponding periods, to the large share of GDP, between 9.74-17.36%. 
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The analysis of “Tax revenue” emphasizes that in 2001, 2002, 2003 is above the equilibrium value and 
in 2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015 is below the equilibrium 
value. During the financial crisis (2008-2012), the behavior of “Tax revenue” emphasizes that in 2009, 
2010, 2011, 2012, 2013 is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Tax revenue” was registered in 2001 (168.04%) and the minimum in 2009 
(77.29%). The excess of equilibrium values is due, in the corresponding periods, to the large share of 
GDP, between 6.95-7.30%. 
The analysis of “Broad money” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2014, 2015, 
2016 is above the equilibrium value and in 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Broad money” 
emphasizes that in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio 
between real and equilibrium value of “Broad money” was registered in 2002 (118.73%) and the 
minimum in 2009 (88.40%). 
The analysis of “Exports” emphasizes that in 2001, 2006 is above the equilibrium value and in 2000, 
2002, 2003, 2004, 2005, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Exports” emphasizes that 
in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Exports” was registered in 2001 (221.27%) and the minimum in 2000 (-805.59%). 
The excess of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 
6.49-16.62%. 
The analysis of “Imports” emphasizes that in 2000, 2001, 2005, 2006, 2007 is above the equilibrium 
value and in 2002, 2003, 2004, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Imports” emphasizes that 
in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Imports” was registered in 2000 (286.39%) and the minimum in 2003 (64.31%). 
The excess of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 
9.42-27.07%. 
The analysis of “Trade balance” emphasizes that in 2004, 2005, 2006, 2007, 2008 is above the 
equilibrium value and in 2000, 2001, 2002, 2003, 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is 
below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Trade balance” 
emphasizes that in 2008 is above the equilibrium value and in 2009, 2010, 2011, 2012 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Trade balance” was 
registered in 2007 (137.41%) and the minimum in 2002 (58.52%). 
The analysis of “Output” emphasizes that in 2000, 2001, 2002, 2003 is above the equilibrium value and 
in 2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Output” emphasizes that in 
2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Output” was registered in 2000 (145.71%) and the minimum in 2011 (84.75%). 
The analysis of “Real interest rate (%)” emphasizes that in 2003, 2004 is above the equilibrium value 
and in 2000, 2001, 2002, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is 
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below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Real interest rate 
(%)” emphasizes that in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum 
ratio between real and equilibrium value of “Real interest rate (%)” was registered in 2003 (218.49%) 
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From the relationships (16)-(28) we can draw the following conclusions: 
The analysis of “Actual final consumption of households” emphasizes that in 2006, 2007, 2008, 2009, 
2010, 2011, 2012, 2013, 2014, 2015 is below the equilibrium value. During the financial crisis (2008-
2012), the behavior of “Actual final consumption of households” emphasizes that in 2014, 2015 is below 
the equilibrium value. The maximum ratio between real and equilibrium value of “Actual final 
consumption of households” was registered in 2010 (97.98%) and the minimum in 2007 (79.57%).  
The analysis of “Actual final consumption of the government” emphasizes that in 2011, 2012, 2013 is 
above the equilibrium value and in 2006, 2007, 2008, 2009, 2010 is below the equilibrium value. During 
the financial crisis (2008-2012), the behavior of “Other revenues” emphasizes that in is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Actual final consumption 
of the government” was registered in 2013 (139.20%) and the minimum in 2006 (68.05%). The excess 
of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 15.20-
16.93%. 
The analysis of “Other revenues” emphasizes that in 2005, 2006, 2007, 2008, 2010, 2011, 2013 is above 
the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2009 is below the equilibrium value. During 
the financial crisis (2008-2012), the behavior of “Other revenues” emphasizes that in 2008, 2010, 2011 
is above the equilibrium value and in 2009 is below the equilibrium value. The maximum ratio between 
real and equilibrium value of “Other revenues” was registered in 2013 (127.31%) and the minimum in 
2001 (75.30%). The excess of equilibrium values is due, in the corresponding periods, to the large share 
of GDP, between 18.42-21.01%. 
The analysis of “Investment” emphasizes that in 2013, 2014, 2015 is above the equilibrium value and 
in 2006, 2007, 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. During the financial crisis 
(2008-2012), the behavior of “Investment” emphasizes that in 2014, 2015 is above the equilibrium 
value. The maximum ratio between real and equilibrium value of “Investment” was registered in 2014 
(112.52%) and the minimum in 2006 (60.44%). The excess of equilibrium values is due, in the 
corresponding periods, to the large share of GDP, between 23.73-27.78%. 
The analysis of “Government transfers” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2011, 
2012, 2013, 2014 is above the equilibrium value and in 2006, 2007, 2008, 2009, 2010, 2015 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Government transfers” 
emphasizes that in 2011, 2012 is above the equilibrium value and in 2008, 2009, 2010 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Government transfers” 
was registered in 2014 (1103.93%) and the minimum in 2015 (-2816.27%). The excess of equilibrium 
values is due, in the corresponding periods, to the large share of GDP, between -73.95--65.01%. 
The analysis of “Tax revenue” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2007, 2008, 2009, 
2010, 2011, 2013 is above the equilibrium value and in 2005, 2006 is below the equilibrium value. 
During the financial crisis (2008-2012), the behavior of “Tax revenue” emphasizes that in 2008, 2009, 
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2010, 2011 is above the equilibrium value. The maximum ratio between real and equilibrium value of 
“Tax revenue” was registered in 2004 (266.04%) and the minimum in 2005 (83.09%). The excess of 
equilibrium values is due, in the corresponding periods, to the large share of GDP, between 0.90-3.01%. 
The analysis of “Broad money” emphasizes that in 2000, 2001, 2002, 2009, 2010, 2015 is above the 
equilibrium value and in 2003, 2004, 2005, 2006, 2007, 2008, 2011, 2012, 2013, 2014 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Broad money” emphasizes 
that in 2009, 2010 is above the equilibrium value and in 2008, 2011, 2012 is below the equilibrium 
value. The maximum ratio between real and equilibrium value of “Broad money” was registered in 2000 
(128.43%) and the minimum in 2005 (82.51%). 
The analysis of “Exports” emphasizes that in 2012, 2013, 2014 is above the equilibrium value and in 
2006, 2007, 2008, 2009, 2010, 2011, 2015 is below the equilibrium value. During the financial crisis 
(2008-2012), the behavior of “Exports” emphasizes that in 2014 is above the equilibrium value and in 
2015 is below the equilibrium value. The maximum ratio between real and equilibrium value of 
“Exports” was registered in 2012 (111.80%) and the minimum in 2010 (75.08%). The excess of 
equilibrium values is due, in the corresponding periods, to the large share of GDP, between 89.70-
103.54%. 
The analysis of “Imports” emphasizes that in 2012, 2013, 2014 is above the equilibrium value and in 
2006, 2007, 2008, 2009, 2010, 2011, 2015 is below the equilibrium value. During the financial crisis 
(2008-2012), the behavior of “Imports” emphasizes that in 2014 is above the equilibrium value and in 
2015 is below the equilibrium value. The maximum ratio between real and equilibrium value of 
“Imports” was registered in 2012 (115.58%) and the minimum in 2009 (61.65%). The excess of 
equilibrium values is due, in the corresponding periods, to the large share of GDP, between 75.45-
86.92%. 
The analysis of “Trade balance” emphasizes that in 2006, 2007, 2009, 2015 is above the equilibrium 
value and in 2008, 2010, 2011, 2012, 2013, 2014 is below the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Trade balance” emphasizes that in 2015 is above the equilibrium 
value and in 2014 is below the equilibrium value. The maximum ratio between real and equilibrium 
value of “Trade balance” was registered in 2015 (131.97%) and the minimum in 2013 (77.60%). 
The analysis of “Output” emphasizes that in 2014, 2015 is above the equilibrium value and in 2006, 
2007, 2008, 2009, 2010, 2011, 2012, 2013 is below the equilibrium value. During the financial crisis 
(2008-2012), the behavior of “Output” emphasizes that in 2014, 2015 is above the equilibrium value. 
The maximum ratio between real and equilibrium value of “Output” was registered in 2015 (103.19%) 
and the minimum in 2006 (82.39%). 
The analysis of “Real interest rate (%)” emphasizes that in 2013 is above the equilibrium value and in 
2006, 2007, 2008, 2009, 2010, 2011, 2012, 2014, 2015 is below the equilibrium value. During the 
financial crisis (2008-2012), the behavior of “Real interest rate (%)” emphasizes that in 2014, 2015 is 
below the equilibrium value. The maximum ratio between real and equilibrium value of “Real interest 
rate (%)” was registered in 2013 (103.31%) and the minimum in 2012 (-157.29%). 
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(235) MD(t)=MS(t)=-140930494.33t+292289021676.53 
From the relationships (16)-(28) we can draw the following conclusions: 
The analysis of “Actual final consumption of households” emphasizes that in 2000, 2001, 2002, 2003, 
2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is below the equilibrium 
value. During the financial crisis (2008-2012), the behavior of “Actual final consumption of households” 
emphasizes that in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio 
between real and equilibrium value of “Actual final consumption of households” was registered in 2013 
(37.86%) and the minimum in 2002 (23.31%).  
The analysis of “Actual final consumption of the government” emphasizes that in is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Other revenues” emphasizes 
that in is below the equilibrium value. The maximum ratio between real and equilibrium value of “Actual 
final consumption of the government” was registered in (0.00%) and the minimum in (0.00%).  
The analysis of “Other revenues” emphasizes that in is below the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Other revenues” emphasizes that in is below the equilibrium value. 
The maximum ratio between real and equilibrium value of “Other revenues” was registered in (0.00%) 
and the minimum in (0.00%).  
The analysis of “Investment” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is below the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Investment” emphasizes that in 2008, 2009, 2010, 2011, 2012 is 
below the equilibrium value. The maximum ratio between real and equilibrium value of “Investment” 
was registered in 2013 (20.07%) and the minimum in 2000 (5.55%).  
The analysis of “Government transfers” emphasizes that in 2007, 2008, 2009, 2010, 2011, 2012, 2013, 
2014, 2015, 2016 is below the equilibrium value. During the financial crisis (2008-2012), the behavior 
of “Government transfers” emphasizes that in 2015, 2016 is below the equilibrium value. The maximum 
ratio between real and equilibrium value of “Government transfers” was registered in 2011 (6.14%) and 
the minimum in 2016 (-10.34%).  
The analysis of “Tax revenue” emphasizes that in is below the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Tax revenue” emphasizes that in is below the equilibrium value. 
The maximum ratio between real and equilibrium value of “Tax revenue” was registered in (0.00%) and 
the minimum in (0.00%).  
The analysis of “Broad money” emphasizes that in 2000, 2001, 2002, 2010, 2015, 2016 is above the 
equilibrium value and in 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2011, 2012, 2013, 2014 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Broad money” 
emphasizes that in 2010 is above the equilibrium value and in 2008, 2009, 2011, 2012 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Broad money” was 
registered in 2016 (150.70%) and the minimum in 2008 (68.86%). 
The analysis of “Exports” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is above the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Exports” emphasizes that in 2008, 2009, 2010, 2011, 2012 is above 
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the equilibrium value. The maximum ratio between real and equilibrium value of “Exports” was 
registered in 2006 (157.63%) and the minimum in 2015 (117.25%). The excess of equilibrium values is 
due, in the corresponding periods, to the large share of GDP, between 55.65-81.59%. 
The analysis of “Imports” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is below the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Imports” emphasizes that in 2008, 2009, 2010, 2011, 2012 is below 
the equilibrium value. The maximum ratio between real and equilibrium value of “Imports” was 
registered in 2013 (39.89%) and the minimum in 2004 (13.64%).  
The analysis of “Trade balance” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 
2008, 2009, 2011, 2012, 2013, 2014, 2015, 2016 is below the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Trade balance” emphasizes that in 2008, 2009, 2011, 2012 is below 
the equilibrium value. The maximum ratio between real and equilibrium value of “Trade balance” was 
registered in 2013 (-13.01%) and the minimum in 2000 (-87.53%). 
The analysis of “Output” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is below the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Output” emphasizes that in 2008, 2009, 2010, 2011, 2012 is below 
the equilibrium value. The maximum ratio between real and equilibrium value of “Output” was 
registered in 2012 (65.46%) and the minimum in 2000 (58.36%). 
The analysis of “Real interest rate (%)” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 
2007, 2008, 2009, 2011, 2012, 2013, 2014, 2015, 2016 is below the equilibrium value. During the 
financial crisis (2008-2012), the behavior of “Real interest rate (%)” emphasizes that in 2008, 2009, 
2011, 2012 is below the equilibrium value. The maximum ratio between real and equilibrium value of 
“Real interest rate (%)” was registered in 2009 (6.74%) and the minimum in 2000 (-3.75%). 
 
Figure 3.7.1. 
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From the relationships (16)-(28) we can draw the following conclusions: 
The analysis of “Actual final consumption of households” emphasizes that in 2000, 2001, 2002, 2003, 
2004, 2005, 2007, 2013, 2014, 2015, 2016 is above the equilibrium value and in 2006, 2008, 2009, 2010, 
2011, 2012 is below the equilibrium value. During the financial crisis (2008-2012), the behavior of 
“Actual final consumption of households” emphasizes that in 2008, 2009, 2010, 2011, 2012 is below 
the equilibrium value. The maximum ratio between real and equilibrium value of “Actual final 
consumption of households” was registered in 2000 (135.52%) and the minimum in 2006 (70.80%). The 
excess of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 
41.13-62.50%. 
The analysis of “Actual final consumption of the government” emphasizes that in 2005, 2009, 2010, 
2011, 2012 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2006, 2007, 2008, 2013, 
2014, 2015, 2016 is below the equilibrium value. During the financial crisis (2008-2012), the behavior 
of “Other revenues” emphasizes that in 2009, 2010, 2011, 2012 is above the equilibrium value and in 
2008 is below the equilibrium value. The maximum ratio between real and equilibrium value of “Actual 
final consumption of the government” was registered in 2011 (114.17%) and the minimum in 2008 
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(91.67%). The excess of equilibrium values is due, in the corresponding periods, to the large share of 
GDP, between 19.98-23.14%. 
The analysis of “Other revenues” emphasizes that in 2001, 2007, 2008, 2009, 2010 is above the 
equilibrium value and in 2000, 2002, 2003, 2004, 2005, 2006, 2011, 2012, 2013, 2014, 2015, 2016 is 
below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Other revenues” 
emphasizes that in 2008, 2009, 2010 is above the equilibrium value and in 2011, 2012 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Other revenues” was 
registered in 2009 (166.37%) and the minimum in 2003 (61.76%). The excess of equilibrium values is 
due, in the corresponding periods, to the large share of GDP, between 8.34-14.14%. 
The analysis of “Investment” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2010, 2011, 2012, 2016 
is above the equilibrium value and in 2005, 2006, 2007, 2008, 2009, 2013, 2014, 2015 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Investment” emphasizes 
that in 2010, 2011, 2012 is above the equilibrium value and in 2008, 2009 is below the equilibrium 
value. The maximum ratio between real and equilibrium value of “Investment” was registered in 2011 
(127.42%) and the minimum in 2007 (57.04%). The excess of equilibrium values is due, in the 
corresponding periods, to the large share of GDP, between 48.30-63.97%. 
The analysis of “Government transfers” emphasizes that in 2000, 2001, 2002, 2006, 2010, 2011, 2012, 
2013, 2014 is above the equilibrium value and in 2003, 2004, 2005, 2007, 2008, 2009, 2015, 2016 is 
below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Government 
transfers” emphasizes that in 2010, 2011, 2012 is above the equilibrium value and in 2008, 2009 is 
below the equilibrium value. The maximum ratio between real and equilibrium value of “Government 
transfers” was registered in 2000 (125.53%) and the minimum in 2004 (69.71%). The excess of 
equilibrium values is due, in the corresponding periods, to the large share of GDP, between 6.52-9.92%. 
The analysis of “Tax revenue” emphasizes that in 2000, 2001, 2002, 2003, 2010, 2011, 2012, 2013, 
2015, 2016 is above the equilibrium value and in 2004, 2005, 2006, 2007, 2008, 2009, 2014 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Tax revenue” 
emphasizes that in 2010, 2011, 2012 is above the equilibrium value and in 2008, 2009 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Tax revenue” was 
registered in 2000 (292.21%) and the minimum in 2007 (67.53%). The excess of equilibrium values is 
due, in the corresponding periods, to the large share of GDP, between 8.53-14.70%. 
The analysis of “Broad money” emphasizes that in 2000, 2001, 2002, 2008, 2009, 2010, 2011, 2016 is 
above the equilibrium value and in 2003, 2004, 2005, 2006, 2007, 2012, 2013, 2014, 2015 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Broad money” emphasizes 
that in 2008, 2009, 2010, 2011 is above the equilibrium value and in 2012 is below the equilibrium 
value. The maximum ratio between real and equilibrium value of “Broad money” was registered in 2000 
(140.84%) and the minimum in 2006 (77.68%). 
The analysis of “Exports” emphasizes that in 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013 is above 
the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005, 2014, 2015, 2016 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Exports” emphasizes that 
in 2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The maximum ratio between real and 
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equilibrium value of “Exports” was registered in 2007 (146.29%) and the minimum in 2002 (62.86%). 
The excess of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 
37.75-57.13%. 
The analysis of “Imports” emphasizes that in 2004, 2005, 2009, 2010, 2011, 2012 is above the 
equilibrium value and in 2000, 2001, 2002, 2003, 2006, 2007, 2008, 2013, 2014, 2015, 2016 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Imports” emphasizes 
that in 2009, 2010, 2011, 2012 is above the equilibrium value and in 2008 is below the equilibrium 
value. The maximum ratio between real and equilibrium value of “Imports” was registered in 2010 
(121.53%) and the minimum in 2001 (86.67%). The excess of equilibrium values is due, in the 
corresponding periods, to the large share of GDP, between 61.39-70.73%. 
The analysis of “Trade balance” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2010, 2011, 
2012, 2015, 2016 is above the equilibrium value and in 2006, 2007, 2008, 2009, 2013, 2014 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Trade balance” 
emphasizes that in 2010, 2011, 2012 is above the equilibrium value and in 2008, 2009 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Trade balance” was 
registered in 2004 (154.97%) and the minimum in 2007 (11.20%). 
The analysis of “Output” emphasizes that in 2000, 2001, 2002, 2010, 2011, 2012, 2015, 2016 is above 
the equilibrium value and in 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2013, 2014 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Output” emphasizes that in 
2010, 2011, 2012 is above the equilibrium value and in 2008, 2009 is below the equilibrium value. The 
maximum ratio between real and equilibrium value of “Output” was registered in 2000 (114.56%) and 
the minimum in 2006 (91.17%). 
The analysis of “Real interest rate (%)” emphasizes that in 2000, 2003, 2004, 2007, 2013, 2015, 2016 
is above the equilibrium value and in 2001, 2002, 2005, 2006, 2008, 2009, 2010, 2011, 2012, 2014 is 
below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Real interest rate 
(%)” emphasizes that in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum 
ratio between real and equilibrium value of “Real interest rate (%)” was registered in 2015 (159.02%) 
and the minimum in 2012 (57.38%). 
 
Figure 3.8.1. 
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From the relationships (16)-(28) we can draw the following conclusions: 
The analysis of “Actual final consumption of households” emphasizes that in 2000, 2001, 2002, 2003, 
2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is above the equilibrium 
value. During the financial crisis (2008-2012), the behavior of “Actual final consumption of households” 
emphasizes that in 2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The maximum ratio 
between real and equilibrium value of “Actual final consumption of households” was registered in 2016 
(69224.42%) and the minimum in 2000 (663.71%). The excess of equilibrium values is due, in the 
corresponding periods, to the large share of GDP, between 59.01-66.54%. 
The analysis of “Actual final consumption of the government” emphasizes that in is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Other revenues” emphasizes 
that in is below the equilibrium value. The maximum ratio between real and equilibrium value of “Actual 
final consumption of the government” was registered in (0.00%) and the minimum in (0.00%).  
The analysis of “Other revenues” emphasizes that in is below the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Other revenues” emphasizes that in is below the equilibrium value. 
   
E u r o E c o n o m i c a  
Issue 2(38)/2019                                                                                               ISSN: 1582-8859 
BUSINESS ADMINISTRATION AND BUSINESS ECONOMICS 
157 
The maximum ratio between real and equilibrium value of “Other revenues” was registered in (0.00%) 
and the minimum in (0.00%).  
The analysis of “Investment” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is above the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Investment” emphasizes that in 2008, 2009, 2010, 2011, 2012 is 
above the equilibrium value. The maximum ratio between real and equilibrium value of “Investment” 
was registered in 2014 (258.58%) and the minimum in 2002 (185.31%). The excess of equilibrium 
values is due, in the corresponding periods, to the large share of GDP, between 21.63-26.63%. 
The analysis of “Government transfers” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 
2007, 2008, 2009, 2011, 2012, 2013, 2014, 2015, 2016 is below the equilibrium value. During the 
financial crisis (2008-2012), the behavior of “Government transfers” emphasizes that in 2008, 2009, 
2011, 2012 is below the equilibrium value. The maximum ratio between real and equilibrium value of 
“Government transfers” was registered in 2005 (-132.43%) and the minimum in 2008 (-1430.97%).  
The analysis of “Tax revenue” emphasizes that in is below the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Tax revenue” emphasizes that in is below the equilibrium value. 
The maximum ratio between real and equilibrium value of “Tax revenue” was registered in (0.00%) and 
the minimum in (0.00%).  
The analysis of “Broad money” emphasizes that in 2000, 2001, 2008, 2014, 2016 is above the 
equilibrium value and in 2002, 2003, 2004, 2005, 2006, 2007, 2009, 2010, 2011, 2012, 2013, 2015 is 
below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Broad money” 
emphasizes that in 2008 is above the equilibrium value and in 2009, 2010, 2011, 2012 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Broad money” was 
registered in 2000 (115.75%) and the minimum in 2005 (93.33%). 
The analysis of “Exports” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2009, 2011, 2012, 2013, 2014, 2015, 2016 is below the equilibrium value. During the financial crisis 
(2008-2012), the behavior of “Exports” emphasizes that in 2008, 2009, 2011, 2012 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Exports” was registered 
in 2001 (-194.97%) and the minimum in 2013 (-334.68%).  
The analysis of “Imports” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2009, 2011, 2012, 2013, 2014, 2015, 2016 is below the equilibrium value. During the financial crisis 
(2008-2012), the behavior of “Imports” emphasizes that in 2008, 2009, 2011, 2012 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Imports” was registered 
in 2001 (-202.97%) and the minimum in 2013 (-338.88%).  
The analysis of “Trade balance” emphasizes that in 2000, 2001 is above the equilibrium value and in 
2002, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2011, 2012, 2013, 2014, 2015, 2016 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Trade balance” emphasizes 
that in 2008, 2009, 2011, 2012 is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Trade balance” was registered in 2000 (209.15%) and the minimum in 2006 (-
755.17%). 
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The analysis of “Output” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is above the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Output” emphasizes that in 2008, 2009, 2010, 2011, 2012 is above 
the equilibrium value. The maximum ratio between real and equilibrium value of “Output” was 
registered in 2016 (2145.04%) and the minimum in 2000 (433.29%). 
The analysis of “Real interest rate (%)” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 
2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is below the equilibrium value. During the 
financial crisis (2008-2012), the behavior of “Real interest rate (%)” emphasizes that in 2008, 2009, 
2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real and equilibrium 
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From the relationships (16)-(28) we can draw the following conclusions: 
The analysis of “Actual final consumption of households” emphasizes that in 2010, 2011, 2012, 2013, 
2014, 2015, 2016 is below the equilibrium value. During the financial crisis (2008-2012), the behavior 
of “Actual final consumption of households” emphasizes that in is below the equilibrium value. The 
maximum ratio between real and equilibrium value of “Actual final consumption of households” was 
registered in 2016 (98.82%) and the minimum in 2010 (64.86%).  
The analysis of “Actual final consumption of the government” emphasizes that in 2012, 2013, 2014, 
2015, 2016 is above the equilibrium value and in 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 
2010, 2011 is below the equilibrium value. During the financial crisis (2008-2012), the behavior of 
“Other revenues” emphasizes that in 2012, 2013 is above the equilibrium value and in 2009, 2010, 2011 
is below the equilibrium value. The maximum ratio between real and equilibrium value of “Actual final 
consumption of the government” was registered in 2016 (125.67%) and the minimum in 2001 (37.77%). 
The excess of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 
9.51-9.84%. 
The analysis of “Other revenues” emphasizes that in 2008, 2011, 2012, 2013, 2014 is above the 
equilibrium value and in 2001, 2002, 2003, 2004, 2009, 2010, 2015, 2016 is below the equilibrium 
value. During the financial crisis (2008-2012), the behavior of “Other revenues” emphasizes that in 
2011, 2012, 2013 is above the equilibrium value and in 2009, 2010 is below the equilibrium value. The 
maximum ratio between real and equilibrium value of “Other revenues” was registered in 2008 
(131.21%) and the minimum in 2015 (72.50%). The excess of equilibrium values is due, in the 
corresponding periods, to the large share of GDP, between 3.93-6.45%. 
The analysis of “Investment” emphasizes that in 2016 is above the equilibrium value and in 2000, 2001, 
2002, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Investment” emphasizes 
that in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real 
and equilibrium value of “Investment” was registered in 2016 (103.01%) and the minimum in 2000 
(45.62%).  
The analysis of “Government transfers” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 
2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is below the equilibrium value. During the 
financial crisis (2008-2012), the behavior of “Government transfers” emphasizes that in 2008, 2009, 
2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real and equilibrium 
value of “Government transfers” was registered in 2016 (62.38%) and the minimum in 2009 (-304.93%).  
The analysis of “Tax revenue” emphasizes that in 2001, 2002, 2003, 2004, 2008, 2009, 2010, 2011, 
2012, 2013, 2014, 2015, 2016 is below the equilibrium value. During the financial crisis (2008-2012), 
the behavior of “Tax revenue” emphasizes that in 2009, 2010, 2011, 2012, 2013 is below the equilibrium 
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value. The maximum ratio between real and equilibrium value of “Tax revenue” was registered in 2016 
(97.91%) and the minimum in 2001 (38.72%).  
The analysis of “Broad money” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2014, 2015, 2016 is 
above the equilibrium value and in 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Broad money” emphasizes 
that in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real 
and equilibrium value of “Broad money” was registered in 2016 (129.25%) and the minimum in 2010 
(79.50%). 
The analysis of “Exports” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is below the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Exports” emphasizes that in 2008, 2009, 2010, 2011, 2012 is below 
the equilibrium value. The maximum ratio between real and equilibrium value of “Exports” was 
registered in 2014 (91.69%) and the minimum in 2000 (33.73%).  
The analysis of “Imports” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is below the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Imports” emphasizes that in 2008, 2009, 2010, 2011, 2012 is below 
the equilibrium value. The maximum ratio between real and equilibrium value of “Imports” was 
registered in 2014 (93.70%) and the minimum in 2000 (31.37%).  
The analysis of “Trade balance” emphasizes that in 2003, 2009, 2010, 2011, 2015, 2016 is above the 
equilibrium value and in 2000, 2001, 2002, 2004, 2005, 2006, 2007, 2008, 2012, 2013, 2014 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Trade balance” 
emphasizes that in 2009, 2010, 2011 is above the equilibrium value and in 2008, 2012 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Trade balance” was 
registered in 2016 (136.59%) and the minimum in 2012 (30.33%). 
The analysis of “Output” emphasizes that in 2016 is above the equilibrium value and in 2000, 2001, 
2002, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Output” emphasizes that in 
2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Output” was registered in 2016 (102.69%) and the minimum in 2000 (38.60%). 
The analysis of “Real interest rate (%)” emphasizes that in 2016 is above the equilibrium value and in 
2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2011, 2012, 2013, 2014, 2015 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Real interest rate (%)” 
emphasizes that in 2008, 2009, 2011, 2012 is below the equilibrium value. The maximum ratio between 
real and equilibrium value of “Real interest rate (%)” was registered in 2016 (247.72%) and the 
minimum in 2015 (-431.94%). 
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From the relationships (16)-(28) we can draw the following conclusions: 
The analysis of “Actual final consumption of households” emphasizes that in 2000, 2001, 2002, 2011, 
2012, 2013, 2014, 2015, 2016 is above the equilibrium value and in 2003, 2004, 2005, 2006, 2007, 2008, 
2009, 2010 is below the equilibrium value. During the financial crisis (2008-2012), the behavior of 
“Actual final consumption of households” emphasizes that in 2011, 2012 is above the equilibrium value 
and in 2008, 2009, 2010 is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Actual final consumption of households” was registered in 2000 (116.21%) and 
the minimum in 2004 (92.02%). The excess of equilibrium values is due, in the corresponding periods, 
to the large share of GDP, between 55.80-63.11%. 
The analysis of “Actual final consumption of the government” emphasizes that in 2000, 2001, 2002, 
2009, 2010, 2011, 2012 is above the equilibrium value and in 2003, 2004, 2005, 2006, 2007, 2008, 2013 
is below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Other revenues” 
emphasizes that in 2009, 2010, 2011, 2012 is above the equilibrium value and in 2008 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Actual final consumption 
of the government” was registered in 2000 (121.92%) and the minimum in 2006 (86.91%). The excess 
of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 10.66-
12.08%. 
The analysis of “Other revenues” emphasizes that in 2000, 2001, 2002, 2003, 2007, 2010, 2012 is above 
the equilibrium value and in 2004, 2005, 2006, 2008, 2009, 2011, 2013 is below the equilibrium value. 
During the financial crisis (2008-2012), the behavior of “Other revenues” emphasizes that in 2010, 2012 
is above the equilibrium value and in 2008, 2009, 2011 is below the equilibrium value. The maximum 
ratio between real and equilibrium value of “Other revenues” was registered in 2010 (150.99%) and the 
minimum in 2011 (73.28%). The excess of equilibrium values is due, in the corresponding periods, to 
the large share of GDP, between 1.76-3.00%. 
The analysis of “Investment” emphasizes that in 2000, 2001, 2007, 2010 is above the equilibrium value 
and in 2002, 2003, 2004, 2005, 2006, 2008, 2009, 2011, 2012, 2013, 2014, 2015, 2016 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Investment” emphasizes 
that in 2010 is above the equilibrium value and in 2008, 2009, 2011, 2012 is below the equilibrium 
value. The maximum ratio between real and equilibrium value of “Investment” was registered in 2000 
(139.78%) and the minimum in 2016 (86.81%). The excess of equilibrium values is due, in the 
corresponding periods, to the large share of GDP, between 26.44-39.70%. 
The analysis of “Government transfers” emphasizes that in 2006, 2007, 2008, 2009, 2010, 2011, 2012, 
2013 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005, 2014, 2015, 2016 is 
below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Government 
transfers” emphasizes that in 2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The 
maximum ratio between real and equilibrium value of “Government transfers” was registered in 2013 
(239.85%) and the minimum in 2016 (-43.12%). The excess of equilibrium values is due, in the 
corresponding periods, to the large share of GDP, between 9.30-11.85%. 
   
E u r o E c o n o m i c a  
Issue 2(38)/2019                                                                                               ISSN: 1582-8859 
BUSINESS ADMINISTRATION AND BUSINESS ECONOMICS 
170 
The analysis of “Tax revenue” emphasizes that in 2000, 2001, 2006, 2007 is above the equilibrium value 
and in 2002, 2003, 2004, 2005, 2008, 2009, 2010, 2011, 2012, 2013 is below the equilibrium value. 
During the financial crisis (2008-2012), the behavior of “Tax revenue” emphasizes that in 2008, 2009, 
2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real and equilibrium 
value of “Tax revenue” was registered in 2000 (130.61%) and the minimum in 2009 (88.30%). The 
excess of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 
8.19-12.27%. 
The analysis of “Broad money” emphasizes that in 2000, 2001, 2002, 2011, 2014, 2015, 2016 is above 
the equilibrium value and in 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2010, 2012, 2013 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Broad money” emphasizes 
that in 2011 is above the equilibrium value and in 2008, 2009, 2010, 2012 is below the equilibrium 
value. The maximum ratio between real and equilibrium value of “Broad money” was registered in 2000 
(149.20%) and the minimum in 2006 (89.32%). 
The analysis of “Exports” emphasizes that in 2000, 2006, 2008, 2011, 2012, 2013, 2014 is above the 
equilibrium value and in 2001, 2002, 2003, 2004, 2005, 2007, 2009, 2010, 2015, 2016 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Exports” emphasizes that 
in 2008, 2011, 2012 is above the equilibrium value and in 2009, 2010 is below the equilibrium value. 
The maximum ratio between real and equilibrium value of “Exports” was registered in 2000 (118.26%) 
and the minimum in 2003 (84.35%). The excess of equilibrium values is due, in the corresponding 
periods, to the large share of GDP, between 13.34-24.87%. 
The analysis of “Imports” emphasizes that in 2000, 2006, 2008, 2009, 2010, 2011, 2012, 2013 is above 
the equilibrium value and in 2001, 2002, 2003, 2004, 2005, 2007, 2014, 2015, 2016 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Imports” emphasizes that 
in 2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The maximum ratio between real and 
equilibrium value of “Imports” was registered in 2012 (122.01%) and the minimum in 2003 (77.90%). 
The excess of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 
14.96-30.84%. 
The analysis of “Trade balance” emphasizes that in 2007, 2008, 2009, 2010, 2011, 2012 is above the 
equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2013, 2014, 2015, 2016 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Trade balance” 
emphasizes that in 2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The maximum ratio 
between real and equilibrium value of “Trade balance” was registered in 2011 (242.56%) and the 
minimum in 2002 (13.17%). 
The analysis of “Output” emphasizes that in 2000, 2001, 2002, 2014, 2015, 2016 is above the 
equilibrium value and in 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Output” emphasizes that 
in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Output” was registered in 2000 (123.94%) and the minimum in 2008 (93.62%). 
The analysis of “Real interest rate (%)” emphasizes that in 2005, 2007, 2008, 2009, 2011, 2012 is above 
the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2006, 2013, 2014, 2015, 2016 is below the 
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equilibrium value. During the financial crisis (2008-2012), the behavior of “Real interest rate (%)” 
emphasizes that in 2008, 2009, 2011, 2012 is above the equilibrium value. The maximum ratio between 
real and equilibrium value of “Real interest rate (%)” was registered in 2012 (488.16%) and the 
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From the relationships (16)-(28) we can draw the following conclusions: 
The analysis of “Actual final consumption of households” emphasizes that in 2004, 2005, 2006, 2007, 
2008, 2009, 2010, 2011, 2012 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2013, 2014, 
2015, 2016 is below the equilibrium value. During the financial crisis (2008-2012), the behavior of 
“Actual final consumption of households” emphasizes that in 2008, 2009, 2010, 2011, 2012 is above 
the equilibrium value. The maximum ratio between real and equilibrium value of “Actual final 
consumption of households” was registered in 2007 (114.91%) and the minimum in 2016 (89.23%). The 
excess of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 
37.79-47.20%. 
The analysis of “Actual final consumption of the government” emphasizes that in 2004, 2005, 2006 is 
above the equilibrium value and in 2000, 2001, 2002, 2003, 2007, 2008, 2009 is below the equilibrium 
value. During the financial crisis (2008-2012), the behavior of “Other revenues” emphasizes that in 
2008, 2009 is below the equilibrium value. The maximum ratio between real and equilibrium value of 
“Actual final consumption of the government” was registered in 2006 (117.21%) and the minimum in 
2001 (95.31%). The excess of equilibrium values is due, in the corresponding periods, to the large share 
of GDP, between 9.95-11.64%. 
The analysis of “Other revenues” emphasizes that in 2002, 2003, 2004, 2005, 2006, 2007 is above the 
equilibrium value and in 2000, 2001, 2008, 2009 is below the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Other revenues” emphasizes that in 2008, 2009 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Other revenues” was 
registered in 2005 (121.86%) and the minimum in 2009 (83.02%). The excess of equilibrium values is 
due, in the corresponding periods, to the large share of GDP, between 15.43-21.10%. 
The analysis of “Investment” emphasizes that in 2004, 2007, 2008, 2009, 2010, 2011 is above the 
equilibrium value and in 2005, 2006, 2012, 2013, 2014, 2015, 2016 is below the equilibrium value. 
During the financial crisis (2008-2012), the behavior of “Investment” emphasizes that in 2012, 2013, 
2014, 2015, 2016 is below the equilibrium value. The maximum ratio between real and equilibrium 
value of “Investment” was registered in 2010 (111.07%) and the minimum in 2015 (68.08%). The excess 
of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 35.74-
40.66%. 
The analysis of “Government transfers” emphasizes that in 2004, 2005, 2006, 2007, 2008, 2009 is above 
the equilibrium value and in 2000, 2001, 2002, 2003, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Government transfers” 
emphasizes that in 2008, 2009 is above the equilibrium value and in 2010, 2011, 2012 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Government transfers” 
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was registered in 2009 (284.48%) and the minimum in 2011 (0.44%). The excess of equilibrium values 
is due, in the corresponding periods, to the large share of GDP, between 4.30-7.31%. 
The analysis of “Tax revenue” emphasizes that in 2000, 2001, 2005, 2006, 2007, 2009 is above the 
equilibrium value and in 2002, 2003, 2004, 2008 is below the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Tax revenue” emphasizes that in 2009 is above the equilibrium 
value and in 2008 is below the equilibrium value. The maximum ratio between real and equilibrium 
value of “Tax revenue” was registered in 2009 (113.74%) and the minimum in 2002 (88.29%). The 
excess of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 
4.55-7.34%. 
The analysis of “Broad money” emphasizes that in 2007, 2009, 2010, 2015, 2016 is above the 
equilibrium value and in 2004, 2005, 2006, 2008, 2011, 2012, 2013, 2014 is below the equilibrium 
value. During the financial crisis (2008-2012), the behavior of “Broad money” emphasizes that in 2015, 
2016 is above the equilibrium value and in 2012, 2013, 2014 is below the equilibrium value. The 
maximum ratio between real and equilibrium value of “Broad money” was registered in 2016 (132.74%) 
and the minimum in 2013 (80.23%). 
The analysis of “Exports” emphasizes that in 2000, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2010, 
2011, 2016 is above the equilibrium value and in 2001, 2002, 2012, 2013, 2014, 2015 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Exports” emphasizes that 
in 2008, 2009, 2010, 2011 is above the equilibrium value and in 2012 is below the equilibrium value. 
The maximum ratio between real and equilibrium value of “Exports” was registered in 2016 (117.10%) 
and the minimum in 2013 (73.62%). The excess of equilibrium values is due, in the corresponding 
periods, to the large share of GDP, between 23.54-25.35%. 
The analysis of “Imports” emphasizes that in 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011 is 
above the equilibrium value and in 2000, 2001, 2002, 2012, 2013, 2014, 2015, 2016 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Imports” emphasizes that 
in 2008, 2009, 2010, 2011 is above the equilibrium value and in 2012 is below the equilibrium value. 
The maximum ratio between real and equilibrium value of “Imports” was registered in 2008 (132.97%) 
and the minimum in 2015 (55.68%). The excess of equilibrium values is due, in the corresponding 
periods, to the large share of GDP, between 16.79-20.91%. 
The analysis of “Trade balance” emphasizes that in 2000, 2001, 2002, 2003, 2015, 2016 is above the 
equilibrium value and in 2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Trade balance” 
emphasizes that in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio 
between real and equilibrium value of “Trade balance” was registered in 2016 (218.09%) and the 
minimum in 2008 (47.52%). 
The analysis of “Output” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2010, 2012 is above the equilibrium value and in 2009, 2011 is below the equilibrium value. During the 
financial crisis (2008-2012), the behavior of “Output” emphasizes that in 2008, 2010, 2012 is above the 
equilibrium value and in 2009, 2011 is below the equilibrium value. The maximum ratio between real 
and equilibrium value of “Output” was registered in 2003 (125.40%) and the minimum in 2011 
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(96.19%). The analysis of “Real interest rate (%)” emphasizes that in 2005, 2006, 2007, 2008, 2009 is 
above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2011, 2012 is below the equilibrium 
value. During the financial crisis (2008-2012), the behavior of “Real interest rate (%)” emphasizes that 
in 2008, 2009 is above the equilibrium value and in 2011, 2012 is below the equilibrium value. The 
maximum ratio between real and equilibrium value of “Real interest rate (%)” was registered in 2006 
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From the relationships (16)-(28) we can draw the following conclusions: 
The analysis of “Actual final consumption of households” emphasizes that in 2013, 2014, 2015, 2016 is 
above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2010, 
2011, 2012 is below the equilibrium value. During the financial crisis (2008-2012), the behavior of 
“Actual final consumption of households” emphasizes that in 2008, 2009, 2010, 2011, 2012 is below 
the equilibrium value. The maximum ratio between real and equilibrium value of “Actual final 
consumption of households” was registered in 2016 (112.04%) and the minimum in 2000 (78.45%). The 
excess of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 
0.00-0.00%. 
The analysis of “Actual final consumption of the government” emphasizes that in 2013, 2014, 2015 is 
above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2010, 
2011, 2012 is below the equilibrium value. During the financial crisis (2008-2012), the behavior of 
“Other revenues” emphasizes that in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The 
maximum ratio between real and equilibrium value of “Actual final consumption of the government” 
was registered in 2015 (107.44%) and the minimum in 2000 (84.12%). The excess of equilibrium values 
is due, in the corresponding periods, to the large share of GDP, between 0.00-0.00%. 
The analysis of “Other revenues” emphasizes that in 2014, 2015 is above the equilibrium value and in 
2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Other revenues” emphasizes 
that in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real 
and equilibrium value of “Other revenues” was registered in 2015 (102.45%) and the minimum in 2001 
(87.05%). The excess of equilibrium values is due, in the corresponding periods, to the large share of 
GDP, between 0.00-0.00%. 
The analysis of “Investment” emphasizes that in 2014, 2015, 2016 is below the equilibrium value. 
During the financial crisis (2008-2012), the behavior of “Investment” emphasizes that in is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Investment” was 
registered in 2016 (94.38%) and the minimum in 2014 (87.96%). 
The analysis of “Government transfers” emphasizes that in 2005, 2006, 2007, 2008, 2010, 2011, 2012, 
2013, 2014, 2015 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2009, 2016 is 
below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Government 
transfers” emphasizes that in 2008, 2010, 2011, 2012 is above the equilibrium value and in 2009 is 
below the equilibrium value. The maximum ratio between real and equilibrium value of “Government 
transfers” was registered in 2015 (136.71%) and the minimum in 2016 (-7.97%). The excess of 
equilibrium values is due, in the corresponding periods, to the large share of GDP, between 0.00-0.00%. 
The analysis of “Tax revenue” emphasizes that in 2014, 2015 is above the equilibrium value and in 
2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Tax revenue” emphasizes 
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that in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real 
and equilibrium value of “Tax revenue” was registered in 2015 (105.49%) and the minimum in 2003 
(80.73%). The excess of equilibrium values is due, in the corresponding periods, to the large share of 
GDP, between 0.00-0.00%. 
The analysis of “Broad money” emphasizes that in 2015, 2016 is above the equilibrium value and in 
2014 is below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Broad 
money” emphasizes that in is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Broad money” was registered in 2016 (106.96%) and the minimum in 2014 
(98.70%). 
The analysis of “Exports” emphasizes that in 2011 is above the equilibrium value and in 2000, 2001, 
2002, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2010, 2012, 2013, 2014, 2015, 2016 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Exports” emphasizes that 
in 2011 is above the equilibrium value and in 2008, 2009, 2010, 2012 is below the equilibrium value. 
The maximum ratio between real and equilibrium value of “Exports” was registered in 2011 (101.49%) 
and the minimum in 2002 (65.37%). The excess of equilibrium values is due, in the corresponding 
periods, to the large share of GDP, between 0.00-0.00%. 
The analysis of “Imports” emphasizes that in 2016 is above the equilibrium value and in 2000, 2001, 
2002, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Imports” emphasizes that 
in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Imports” was registered in 2016 (106.76%) and the minimum in 2003 (73.81%). 
The analysis of “Trade balance” emphasizes that in 2000, 2001, 2002, 2003, 2006, 2007, 2008, 2009, 
2010, 2011, 2013, 2014 is above the equilibrium value and in 2004, 2005, 2012, 2015, 2016 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Trade balance” 
emphasizes that in 2008, 2009, 2010, 2011 is above the equilibrium value and in 2012 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Trade balance” was 
registered in 2003 (4258.17%) and the minimum in 2004 (-1196.27%). 
The analysis of “Output” emphasizes that in 2000, 2001, 2002 is above the equilibrium value. During 
the financial crisis (2008-2012), the behavior of “Output” emphasizes that in is below the equilibrium 
value. The maximum ratio between real and equilibrium value of “Output” was registered in 2002 
(127.60%) and the minimum in 2000 (122.83%). 
The analysis of “Real interest rate (%)” emphasizes that in 2000, 2001, 2002 is below the equilibrium 
value. During the financial crisis (2008-2012), the behavior of “Real interest rate (%)” emphasizes that 
in is below the equilibrium value. The maximum ratio between real and equilibrium value of “Real 
interest rate (%)” was registered in 2002 (24.04%) and the minimum in 2001 (10.92%). 
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Solving the equations (1)-(15) we find that at equilibrium (“t” being the year): 
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From the relationships (16)-(28) we can draw the following conclusions: 
The analysis of “Actual final consumption of households” emphasizes that in 2005, 2006, 2007, 2008, 
2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is above the equilibrium value and in 2000, 2001, 2002, 
2003, 2004 is below the equilibrium value. During the financial crisis (2008-2012), the behavior of 
“Actual final consumption of households” emphasizes that in 2008, 2009, 2010, 2011, 2012 is above 
the equilibrium value. The maximum ratio between real and equilibrium value of “Actual final 
consumption of households” was registered in 2013 (105.94%) and the minimum in 2000 (94.89%). The 
excess of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 
56.11-58.87%. 
The analysis of “Actual final consumption of the government” emphasizes that in 2009, 2010, 2011, 
2012, 2013, 2014, 2015 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 
2007, 2008 is below the equilibrium value. During the financial crisis (2008-2012), the behavior of 
“Other revenues” emphasizes that in 2009, 2010, 2011, 2012 is above the equilibrium value and in 2008 
is below the equilibrium value. The maximum ratio between real and equilibrium value of “Actual final 
consumption of the government” was registered in 2015 (109.89%) and the minimum in 2000 (88.35%). 
The excess of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 
19.49-19.97%. 
The analysis of “Other revenues” emphasizes that in 2005, 2006, 2007, 2008, 2013, 2015 is above the 
equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2009, 2010, 2011, 2012, 2014 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Other revenues” emphasizes 
that in 2008 is above the equilibrium value and in 2009, 2010, 2011, 2012 is below the equilibrium 
value. The maximum ratio between real and equilibrium value of “Other revenues” was registered in 
2007 (125.26%) and the minimum in 2003 (87.73%). The excess of equilibrium values is due, in the 
corresponding periods, to the large share of GDP, between 1.18-1.38%. 
The analysis of “Investment” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2015 is above the equilibrium value and in 2009, 2010, 2011, 2012, 2013, 2014, 2016 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Investment” emphasizes 
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that in 2008 is above the equilibrium value and in 2009, 2010, 2011, 2012 is below the equilibrium 
value. The maximum ratio between real and equilibrium value of “Investment” was registered in 2000 
(110.72%) and the minimum in 2009 (85.05%). The excess of equilibrium values is due, in the 
corresponding periods, to the large share of GDP, between 23.58-28.02%. 
The analysis of “Government transfers” emphasizes that in 2005, 2006, 2007, 2008, 2011, 2012, 2013, 
2014, 2015 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2009, 2010, 2016 is 
below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Government 
transfers” emphasizes that in 2008, 2011, 2012 is above the equilibrium value and in 2009, 2010 is 
below the equilibrium value. The maximum ratio between real and equilibrium value of “Government 
transfers” was registered in 2015 (138.40%) and the minimum in 2016 (-0.68%). The excess of 
equilibrium values is due, in the corresponding periods, to the large share of GDP, between 11.53-
15.21%. 
The analysis of “Tax revenue” emphasizes that in 2000, 2001, 2005, 2006, 2007, 2013, 2014, 2015 is 
above the equilibrium value and in 2002, 2003, 2004, 2008, 2009, 2010, 2011, 2012 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Tax revenue” emphasizes 
that in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real 
and equilibrium value of “Tax revenue” was registered in 2015 (120.30%) and the minimum in 2009 
(82.96%). The excess of equilibrium values is due, in the corresponding periods, to the large share of 
GDP, between 9.90-11.47%. 
The analysis of “Broad money” emphasizes that in 2000, 2001, 2013, 2014, 2015, 2016 is above the 
equilibrium value and in 2002, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Broad money” 
emphasizes that in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio 
between real and equilibrium value of “Broad money” was registered in 2000 (116.53%) and the 
minimum in 2010 (93.54%). 
The analysis of “Exports” emphasizes that in 2005, 2006, 2007, 2008, 2010, 2011, 2012, 2013, 2014, 
2015, 2016 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2009 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Exports” emphasizes that 
in 2008, 2010, 2011, 2012 is above the equilibrium value and in 2009 is below the equilibrium value. 
The maximum ratio between real and equilibrium value of “Exports” was registered in 2016 (121.40%) 
and the minimum in 2001 (74.00%). The excess of equilibrium values is due, in the corresponding 
periods, to the large share of GDP, between 12.94-16.21%. 
The analysis of “Imports” emphasizes that in 2005, 2006, 2007, 2008, 2011, 2012, 2013, 2014, 2015, 
2016 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2009, 2010 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Imports” emphasizes that 
in 2008, 2011, 2012 is above the equilibrium value and in 2009, 2010 is below the equilibrium value. 
The maximum ratio between real and equilibrium value of “Imports” was registered in 2014 (120.50%) 
and the minimum in 2000 (88.17%). The excess of equilibrium values is due, in the corresponding 
periods, to the large share of GDP, between 13.46-16.29%. 
   
E u r o E c o n o m i c a  
Issue 2(38)/2019                                                                                               ISSN: 1582-8859 
BUSINESS ADMINISTRATION AND BUSINESS ECONOMICS 
191 
The analysis of “Trade balance” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2013, 2014 is 
above the equilibrium value and in 2006, 2007, 2008, 2009, 2011, 2012, 2015, 2016 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Trade balance” emphasizes 
that in 2008, 2009, 2011, 2012 is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Trade balance” was registered in 2001 (344.48%) and the minimum in 2016 (-
829.47%). 
The analysis of “Output” emphasizes that in 2005, 2006, 2007, 2008, 2010, 2011, 2012, 2013, 2014, 
2015, 2016 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2009 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Output” emphasizes that in 
2008, 2010, 2011, 2012 is above the equilibrium value and in 2009 is below the equilibrium value. The 
maximum ratio between real and equilibrium value of “Output” was registered in 2016 (105.49%) and 
the minimum in 2000 (96.61%). 
The analysis of “Real interest rate (%)” emphasizes that in 2007, 2008, 2009, 2010, 2011, 2012, 2013, 
2014, 2015 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2016 is 
below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Real interest rate 
(%)” emphasizes that in 2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The maximum 
ratio between real and equilibrium value of “Real interest rate (%)” was registered in 2013 (614.06%) 
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3.15. Kazakhstan 






























From the relationships (16)-(28) we can draw the following conclusions: 
The analysis of “Actual final consumption of households” emphasizes that in 2000, 2001, 2002, 2003, 
2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015 is above the equilibrium value. 
During the financial crisis (2008-2012), the behavior of “Actual final consumption of households” 
emphasizes that in 2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The maximum ratio 
between real and equilibrium value of “Actual final consumption of households” was registered in 2015 
(645.87%) and the minimum in 2000 (229.55%). The excess of equilibrium values is due, in the 
corresponding periods, to the large share of GDP, between 0.00-0.00%. 
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The analysis of “Actual final consumption of the government” emphasizes that in 2000, 2001, 2002, 
2003, 2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015 is above the equilibrium 
value. During the financial crisis (2008-2012), the behavior of “Other revenues” emphasizes that in 
2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The maximum ratio between real and 
equilibrium value of “Actual final consumption of the government” was registered in 2012 (322.42%) 
and the minimum in 2000 (102.21%). The excess of equilibrium values is due, in the corresponding 
periods, to the large share of GDP, between 0.00-0.00%. 
The analysis of “Other revenues” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2011, 2012, 2013, 
2014, 2015, 2016 is below the equilibrium value. During the financial crisis (2008-2012), the behavior 
of “Other revenues” emphasizes that in 2011, 2012 is below the equilibrium value. The maximum ratio 
between real and equilibrium value of “Other revenues” was registered in 2000 (-10.19%) and the 
minimum in 2012 (-211.81%).  
The analysis of “Investment” emphasizes that in is below the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Investment” emphasizes that in is below the equilibrium value. The 
maximum ratio between real and equilibrium value of “Investment” was registered in (0.00%) and the 
minimum in (0.00%).  
The analysis of “Government transfers” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 
2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is below the equilibrium value. During the 
financial crisis (2008-2012), the behavior of “Government transfers” emphasizes that in 2008, 2009, 
2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real and equilibrium 
value of “Government transfers” was registered in 2004 (24.38%) and the minimum in 2016 (-456.91%).  
The analysis of “Tax revenue” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2011, 2012, 2013, 
2014, 2015, 2016 is below the equilibrium value. During the financial crisis (2008-2012), the behavior 
of “Tax revenue” emphasizes that in 2011, 2012 is below the equilibrium value. The maximum ratio 
between real and equilibrium value of “Tax revenue” was registered in 2000 (-84.98%) and the 
minimum in 2011 (-361.03%).  
The analysis of “Broad money” emphasizes that in is below the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Broad money” emphasizes that in is below the equilibrium value. 
The maximum ratio between real and equilibrium value of “Broad money” was registered in (0.00%) 
and the minimum in (0.00%). 
The analysis of “Exports” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2009, 2010, 2011, 2012, 2013, 2014, 2015 is above the equilibrium value. During the financial crisis 
(2008-2012), the behavior of “Exports” emphasizes that in 2008, 2009, 2010, 2011, 2012 is above the 
equilibrium value. The maximum ratio between real and equilibrium value of “Exports” was registered 
in 2007 (166.51%) and the minimum in 2001 (113.12%). The excess of equilibrium values is due, in the 
corresponding periods, to the large share of GDP, between 0.00-0.00%. 
The analysis of “Imports” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2009, 2010, 2011, 2012, 2013, 2014, 2015 is above the equilibrium value. During the financial crisis 
(2008-2012), the behavior of “Imports” emphasizes that in 2008, 2009, 2010, 2011, 2012 is above the 
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equilibrium value. The maximum ratio between real and equilibrium value of “Imports” was registered 
in 2013 (321.01%) and the minimum in 2003 (169.37%). The excess of equilibrium values is due, in the 
corresponding periods, to the large share of GDP, between 0.00-0.00%. 
The analysis of “Trade balance” emphasizes that in 2004 is above the equilibrium value and in 2000, 
2001, 2002, 2003, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Trade balance” emphasizes 
that in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio between real 
and equilibrium value of “Trade balance” was registered in 2004 (103.02%) and the minimum in 2015 
(30.92%). 
The analysis of “Output” emphasizes that in is below the equilibrium value. During the financial crisis 
(2008-2012), the behavior of “Output” emphasizes that in is below the equilibrium value. The maximum 
ratio between real and equilibrium value of “Output” was registered in (0.00%) and the minimum in 
(0.00%). 
The analysis of “Real interest rate (%)” emphasizes that in is below the equilibrium value. During the 
financial crisis (2008-2012), the behavior of “Real interest rate (%)” emphasizes that in is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Real interest rate (%)” 
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From the relationships (16)-(28) we can draw the following conclusions: 
The analysis of “Actual final consumption of households” emphasizes that in 2000, 2001, 2002, 2003, 
2004, 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is above the equilibrium 
value. During the financial crisis (2008-2012), the behavior of “Actual final consumption of households” 
emphasizes that in 2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The maximum ratio 
between real and equilibrium value of “Actual final consumption of households” was registered in 2016 
(3098.27%) and the minimum in 2000 (1046.81%). The excess of equilibrium values is due, in the 
corresponding periods, to the large share of GDP, between 0.00-0.00%. 
The analysis of “Actual final consumption of the government” emphasizes that in 2002, 2003, 2004, 
2005, 2006, 2007, 2008, 2009, 2010, 2011, 2013, 2014, 2015, 2016 is below the equilibrium value. 
During the financial crisis (2008-2012), the behavior of “Other revenues” emphasizes that in 2010, 2011, 
2013, 2014 is below the equilibrium value. The maximum ratio between real and equilibrium value of 
“Actual final consumption of the government” was registered in 2006 (-742.84%) and the minimum in 
2016 (-2203.21%).  
The analysis of “Other revenues” emphasizes that in 2002, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 
2010, 2011, 2013, 2014, 2015, 2016 is below the equilibrium value. During the financial crisis (2008-
2012), the behavior of “Other revenues” emphasizes that in 2010, 2011, 2013, 2014 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Other revenues” was 
registered in 2003 (-507.95%) and the minimum in 2016 (-1506.04%).  
The analysis of “Investment” emphasizes that in is below the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Investment” emphasizes that in is below the equilibrium value. The 
maximum ratio between real and equilibrium value of “Investment” was registered in (0.00%) and the 
minimum in (0.00%).  
The analysis of “Government transfers” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 
2007, 2008, 2009, 2011, 2012, 2013, 2014, 2015, 2016 is below the equilibrium value. During the 
financial crisis (2008-2012), the behavior of “Government transfers” emphasizes that in 2008, 2009, 
2011, 2012 is below the equilibrium value. The maximum ratio between real and equilibrium value of 
“Government transfers” was registered in 2001 (27.30%) and the minimum in 2016 (-223.34%).  
The analysis of “Tax revenue” emphasizes that in 2002, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 
2010, 2011, 2013, 2014, 2015, 2016 is below the equilibrium value. During the financial crisis (2008-
2012), the behavior of “Tax revenue” emphasizes that in 2010, 2011, 2013, 2014 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Tax revenue” was 
registered in 2002 (-55.26%) and the minimum in 2016 (-292.43%).  
The analysis of “Broad money” emphasizes that in is below the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Broad money” emphasizes that in is below the equilibrium value. 
The maximum ratio between real and equilibrium value of “Broad money” was registered in (0.00%) 
and the minimum in (0.00%). 
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The analysis of “Exports” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2009, 2011, 2012, 2013, 2014, 2015, 2016 is below the equilibrium value. During the financial crisis 
(2008-2012), the behavior of “Exports” emphasizes that in 2008, 2009, 2011, 2012 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Exports” was registered 
in 2000 (-48.93%) and the minimum in 2016 (-350.10%).  
The analysis of “Imports” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2009, 2011, 2012, 2013, 2014, 2015, 2016 is below the equilibrium value. During the financial crisis 
(2008-2012), the behavior of “Imports” emphasizes that in 2008, 2009, 2011, 2012 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Imports” was registered 
in 2000 (-54.07%) and the minimum in 2016 (-356.97%).  
The analysis of “Trade balance” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 
2008, 2009, 2011, 2012, 2013, 2014, 2015, 2016 is below the equilibrium value. During the financial 
crisis (2008-2012), the behavior of “Trade balance” emphasizes that in 2008, 2009, 2011, 2012 is below 
the equilibrium value. The maximum ratio between real and equilibrium value of “Trade balance” was 
registered in 2001 (-90.64%) and the minimum in 2016 (-454.14%). 
The analysis of “Output” emphasizes that in is below the equilibrium value. During the financial crisis 
(2008-2012), the behavior of “Output” emphasizes that in is below the equilibrium value. The maximum 
ratio between real and equilibrium value of “Output” was registered in (0.00%) and the minimum in 
(0.00%). 
The analysis of “Real interest rate (%)” emphasizes that in is below the equilibrium value. During the 
financial crisis (2008-2012), the behavior of “Real interest rate (%)” emphasizes that in is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Real interest rate (%)” 
was registered in (0.00%) and the minimum in (0.00%). 
 
Figure 3.16.1. 
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Solving the equations (1)-(15) we find that at equilibrium (“t” being the year): 
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From the relationships (16)-(28) we can draw the following conclusions: 
The analysis of “Actual final consumption of households” emphasizes that in 2006, 2007, 2008, 2009, 
2010, 2011, 2012, 2013, 2014, 2015, 2016 is above the equilibrium value and in 2000, 2001, 2002, 2003, 
2004, 2005 is below the equilibrium value. During the financial crisis (2008-2012), the behavior of 
“Actual final consumption of households” emphasizes that in 2008, 2009, 2010, 2011, 2012 is above 
the equilibrium value. The maximum ratio between real and equilibrium value of “Actual final 
consumption of households” was registered in 2016 (122.79%) and the minimum in 2000 (84.04%). The 
excess of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 
48.09-52.64%. 
The analysis of “Actual final consumption of the government” emphasizes that in 2006, 2007, 2008, 
2009, 2010, 2011, 2012, 2013, 2014, 2015 is above the equilibrium value and in 2000, 2001, 2002, 2003, 
2004, 2005 is below the equilibrium value. During the financial crisis (2008-2012), the behavior of 
“Other revenues” emphasizes that in 2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The 
maximum ratio between real and equilibrium value of “Actual final consumption of the government” 
was registered in 2015 (135.15%) and the minimum in 2000 (69.22%). The excess of equilibrium values 
is due, in the corresponding periods, to the large share of GDP, between 13.78-15.05%. 
The analysis of “Other revenues” emphasizes that in 2011, 2012, 2013, 2014, 2015 is above the 
equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 2009, 2010 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Other revenues” 
emphasizes that in 2011, 2012 is above the equilibrium value and in 2008, 2009, 2010 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Other revenues” was 
registered in 2013 (189.05%) and the minimum in 2000 (70.85%). The excess of equilibrium values is 
due, in the corresponding periods, to the large share of GDP, between 7.13-13.15%. 
The analysis of “Investment” emphasizes that in 2006, 2007, 2008, 2010, 2011, 2012, 2013, 2014, 2015, 
2016 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005, 2009 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Investment” emphasizes 
that in 2008, 2010, 2011, 2012 is above the equilibrium value and in 2009 is below the equilibrium 
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value. The maximum ratio between real and equilibrium value of “Investment” was registered in 2016 
(129.71%) and the minimum in 2000 (84.24%). The excess of equilibrium values is due, in the 
corresponding periods, to the large share of GDP, between 29.62-34.01%. 
The analysis of “Government transfers” emphasizes that in 2006, 2007, 2008, 2009, 2010, 2011, 2012, 
2013, 2014, 2015 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005, 2016 is 
below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Government 
transfers” emphasizes that in 2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The 
maximum ratio between real and equilibrium value of “Government transfers” was registered in 2012 
(139.64%) and the minimum in 2016 (1.02%). The excess of equilibrium values is due, in the 
corresponding periods, to the large share of GDP, between 13.91-15.72%. 
The analysis of “Tax revenue” emphasizes that in 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 
2014, 2015 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Tax revenue” emphasizes 
that in 2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The maximum ratio between real 
and equilibrium value of “Tax revenue” was registered in 2015 (125.22%) and the minimum in 2001 
(80.49%). The excess of equilibrium values is due, in the corresponding periods, to the large share of 
GDP, between 13.93-15.48%. 
The analysis of “Broad money” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2013, 2014, 2015, 
2016 is above the equilibrium value and in 2005, 2006, 2007, 2008, 2009, 2010, 2011, 2012 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Broad money” 
emphasizes that in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum ratio 
between real and equilibrium value of “Broad money” was registered in 2000 (253.54%) and the 
minimum in 2009 (68.00%). 
The analysis of “Exports” emphasizes that in 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 
2015, 2016 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Exports” emphasizes that 
in 2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The maximum ratio between real and 
equilibrium value of “Exports” was registered in 2014 (156.42%) and the minimum in 2001 (57.24%). 
The excess of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 
42.30-57.10%. 
The analysis of “Imports” emphasizes that in 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 
2015, 2016 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Imports” emphasizes that 
in 2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The maximum ratio between real and 
equilibrium value of “Imports” was registered in 2016 (150.08%) and the minimum in 2001 (63.01%). 
The excess of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 
42.06-51.03%. 
The analysis of “Trade balance” emphasizes that in 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015, 
2016 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Trade balance” 
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emphasizes that in 2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The maximum ratio 
between real and equilibrium value of “Trade balance” was registered in 2013 (477.53%) and the 
minimum in 2000 (-4629.30%). 
The analysis of “Output” emphasizes that in 2006, 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 
2015, 2016 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Output” emphasizes that in 
2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The maximum ratio between real and 
equilibrium value of “Output” was registered in 2016 (130.95%) and the minimum in 2000 (79.37%). 
The analysis of “Real interest rate (%)” emphasizes that in 2006, 2007 is above the equilibrium value 
and in 2000, 2001, 2002, 2003, 2004, 2005, 2008, 2009, 2011, 2012, 2013, 2014, 2015, 2016 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Real interest rate (%)” 
emphasizes that in 2008, 2009, 2011, 2012 is below the equilibrium value. The maximum ratio between 
real and equilibrium value of “Real interest rate (%)” was registered in 2007 (319.26%) and the 
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Solving the equations (1)-(15) we find that at equilibrium (“t” being the year): 
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From the relationships (16)-(28) we can draw the following conclusions: 
The analysis of “Actual final consumption of households” emphasizes that in 2010, 2011, 2012, 2013, 
2014, 2015, 2016 is below the equilibrium value. During the financial crisis (2008-2012), the behavior 
of “Actual final consumption of households” emphasizes that in is below the equilibrium value. The 
maximum ratio between real and equilibrium value of “Actual final consumption of households” was 
registered in 2010 (-33.82%) and the minimum in 2016 (-61.84%).  
The analysis of “Actual final consumption of the government” emphasizes that in 2010, 2011, 2012, 
2013, 2014, 2015 is below the equilibrium value. During the financial crisis (2008-2012), the behavior 
of “Other revenues” emphasizes that in is below the equilibrium value. The maximum ratio between 
real and equilibrium value of “Actual final consumption of the government” was registered in 2013 
(96.13%) and the minimum in 2010 (73.40%).  
The analysis of “Other revenues” emphasizes that in 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2009, 2010, 2012, 2013, 2014, 2015 is below the equilibrium value. During the financial crisis (2008-
2012), the behavior of “Other revenues” emphasizes that in 2009, 2010, 2012, 2013 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Other revenues” was 
registered in 2001 (-61.16%) and the minimum in 2015 (-631.58%).  
The analysis of “Investment” emphasizes that in 2010, 2011, 2012, 2013, 2014, 2015, 2016 is above the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Investment” emphasizes 
that in is below the equilibrium value. The maximum ratio between real and equilibrium value of 
“Investment” was registered in 2010 (162.37%) and the minimum in 2012 (145.23%). The excess of 
equilibrium values is due, in the corresponding periods, to the large share of GDP, between 15.51-
19.95%. 
The analysis of “Government transfers” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 
2007, 2008, 2009, 2011, 2012, 2013, 2014, 2015, 2016 is below the equilibrium value. During the 
financial crisis (2008-2012), the behavior of “Government transfers” emphasizes that in 2008, 2009, 
2011, 2012 is below the equilibrium value. The maximum ratio between real and equilibrium value of 
“Government transfers” was registered in 2008 (53.85%) and the minimum in 2014 (-7.74%).  
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The analysis of “Tax revenue” emphasizes that in 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 
2009, 2010, 2011, 2012, 2013, 2014, 2015 is above the equilibrium value. During the financial crisis 
(2008-2012), the behavior of “Tax revenue” emphasizes that in 2009, 2010, 2011, 2012, 2013 is above 
the equilibrium value. The maximum ratio between real and equilibrium value of “Tax revenue” was 
registered in 2003 (620.70%) and the minimum in 2012 (209.17%). The excess of equilibrium values is 
due, in the corresponding periods, to the large share of GDP, between 0.66-0.96%. 
The analysis of “Broad money” emphasizes that in 2000, 2001, 2002, 2003, 2004, 2009, 2015, 2016 is 
above the equilibrium value and in 2005, 2006, 2007, 2008, 2010, 2011, 2012, 2013, 2014 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Broad money” emphasizes 
that in 2009 is above the equilibrium value and in 2008, 2010, 2011, 2012 is below the equilibrium 
value. The maximum ratio between real and equilibrium value of “Broad money” was registered in 2016 
(129.87%) and the minimum in 2012 (81.27%). 
The analysis of “Exports” emphasizes that in 2011, 2012, 2013, 2014, 2015, 2016 is above the 
equilibrium value and in 2010 is below the equilibrium value. During the financial crisis (2008-2012), 
the behavior of “Exports” emphasizes that in is below the equilibrium value. The maximum ratio 
between real and equilibrium value of “Exports” was registered in 2011 (14311.68%) and the minimum 
in 2010 (-2911.81%). The excess of equilibrium values is due, in the corresponding periods, to the large 
share of GDP, between 65.12-70.18%. 
The analysis of “Imports” emphasizes that in 2010, 2011, 2012, 2013, 2014, 2015, 2016 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Imports” emphasizes that 
in is below the equilibrium value. The maximum ratio between real and equilibrium value of “Imports” 
was registered in 2010 (-88.05%) and the minimum in 2016 (-219.05%).  
The analysis of “Trade balance” emphasizes that in 2010, 2011, 2012, 2013, 2014, 2015, 2016 is above 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Trade balance” 
emphasizes that in is below the equilibrium value. The maximum ratio between real and equilibrium 
value of “Trade balance” was registered in 2012 (139.27%) and the minimum in 2015 (110.59%). 
The analysis of “Output” emphasizes that in 2015, 2016 is above the equilibrium value and in 2010, 
2011, 2012, 2013, 2014 is below the equilibrium value. During the financial crisis (2008-2012), the 
behavior of “Output” emphasizes that in is below the equilibrium value. The maximum ratio between 
real and equilibrium value of “Output” was registered in 2015 (2555.67%) and the minimum in 2014 (-
178885.21%). 
The analysis of “Real interest rate (%)” emphasizes that in 2010, 2011, 2012, 2013, 2014, 2015, 2016 
is below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Real interest 
rate (%)” emphasizes that in is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Real interest rate (%)” was registered in 2015 (36.48%) and the minimum in 2011 
(-9.53%). 
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From the relationships (16)-(28) we can draw the following conclusions: 
The analysis of “Actual final consumption of households” emphasizes that in 2009, 2010, 2011, 2012, 
2013, 2014, 2015, 2016 is above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 
2007, 2008 is below the equilibrium value. During the financial crisis (2008-2012), the behavior of 
“Actual final consumption of households” emphasizes that in 2009, 2010, 2011, 2012 is above the 
equilibrium value and in 2008 is below the equilibrium value. The maximum ratio between real and 
equilibrium value of “Actual final consumption of households” was registered in 2015 (112.37%) and 
the minimum in 2006 (86.90%). The excess of equilibrium values is due, in the corresponding periods, 
to the large share of GDP, between 85.64-92.67%. 
The analysis of “Actual final consumption of the government” emphasizes that in 2001, 2002, 2012, 
2013, 2014, 2015, 2016 is above the equilibrium value and in 2000, 2003, 2004, 2005, 2006, 2007, 2008, 
2009, 2010, 2011 is below the equilibrium value. During the financial crisis (2008-2012), the behavior 
of “Other revenues” emphasizes that in 2012 is above the equilibrium value and in 2008, 2009, 2010, 
2011 is below the equilibrium value. The maximum ratio between real and equilibrium value of “Actual 
final consumption of the government” was registered in 2016 (126.95%) and the minimum in 2008 
(86.25%). The excess of equilibrium values is due, in the corresponding periods, to the large share of 
GDP, between 12.96-20.03%. 
The analysis of “Other revenues” emphasizes that in 2005, 2007, 2008, 2009, 2011, 2012, 2013, 2014 
is above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2006, 2010, 2015, 2016 is below 
the equilibrium value. During the financial crisis (2008-2012), the behavior of “Other revenues” 
emphasizes that in 2008, 2009, 2011, 2012 is above the equilibrium value and in 2010 is below the 
equilibrium value. The maximum ratio between real and equilibrium value of “Other revenues” was 
registered in 2014 (134.12%) and the minimum in 2000 (72.37%). The excess of equilibrium values is 
due, in the corresponding periods, to the large share of GDP, between 4.52-6.21%. 
The analysis of “Investment” emphasizes that in 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2016 is 
above the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2015 is below the 
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equilibrium value. During the financial crisis (2008-2012), the behavior of “Investment” emphasizes 
that in 2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The maximum ratio between real 
and equilibrium value of “Investment” was registered in 2009 (118.46%) and the minimum in 2006 
(70.09%). The excess of equilibrium values is due, in the corresponding periods, to the large share of 
GDP, between 23.44-26.64%. 
The analysis of “Government transfers” emphasizes that in 2000, 2006, 2007, 2008, 2009, 2010, 2011, 
2012, 2013, 2014 is above the equilibrium value and in 2001, 2002, 2003, 2004, 2005, 2015, 2016 is 
below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Government 
transfers” emphasizes that in 2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The 
maximum ratio between real and equilibrium value of “Government transfers” was registered in 2008 
(130.65%) and the minimum in 2003 (-21.66%). The excess of equilibrium values is due, in the 
corresponding periods, to the large share of GDP, between 13.09-18.05%. 
The analysis of “Tax revenue” emphasizes that in 2004, 2008, 2009, 2010, 2011, 2012, 2013, 2014 is 
above the equilibrium value and in 2000, 2001, 2002, 2003, 2005, 2006, 2007, 2015, 2016 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Tax revenue” emphasizes 
that in 2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The maximum ratio between real 
and equilibrium value of “Tax revenue” was registered in 2010 (125.03%) and the minimum in 2001 
(71.00%). The excess of equilibrium values is due, in the corresponding periods, to the large share of 
GDP, between 14.19-16.86%. 
The analysis of “Broad money” emphasizes that in 2000, 2001, 2007, 2010, 2011, 2014, 2015, 2016 is 
above the equilibrium value and in 2002, 2003, 2004, 2005, 2006, 2008, 2009, 2012, 2013 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Broad money” emphasizes 
that in 2010, 2011 is above the equilibrium value and in 2008, 2009, 2012 is below the equilibrium 
value. The maximum ratio between real and equilibrium value of “Broad money” was registered in 2000 
(108.94%) and the minimum in 2013 (94.86%). 
The analysis of “Exports” emphasizes that in 2007, 2008, 2009, 2010, 2011, 2012, 2013, 2015 is above 
the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2014, 2016 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Exports” emphasizes that 
in 2008, 2009, 2010, 2011, 2012 is above the equilibrium value. The maximum ratio between real and 
equilibrium value of “Exports” was registered in 2010 (125.35%) and the minimum in 2000 (64.27%). 
The excess of equilibrium values is due, in the corresponding periods, to the large share of GDP, between 
30.89-35.79%. 
The analysis of “Imports” emphasizes that in 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is above 
the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Imports” emphasizes that 
in 2009, 2010, 2011, 2012 is above the equilibrium value and in 2008 is below the equilibrium value. 
The maximum ratio between real and equilibrium value of “Imports” was registered in 2010 (115.39%) 
and the minimum in 2000 (79.58%). The excess of equilibrium values is due, in the corresponding 
periods, to the large share of GDP, between 56.53-61.69%. 
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The analysis of “Trade balance” emphasizes that in 2001, 2009, 2010, 2012, 2013, 2014, 2015, 2016 is 
above the equilibrium value and in 2000, 2002, 2003, 2004, 2005, 2006, 2007, 2008, 2011 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Trade balance” emphasizes 
that in 2009, 2010, 2012 is above the equilibrium value and in 2008, 2011 is below the equilibrium 
value. The maximum ratio between real and equilibrium value of “Trade balance” was registered in 
2016 (125.50%) and the minimum in 2006 (70.90%). 
The analysis of “Output” emphasizes that in 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is above 
the equilibrium value and in 2000, 2001, 2002, 2003, 2004, 2005, 2006, 2007, 2008 is below the 
equilibrium value. During the financial crisis (2008-2012), the behavior of “Output” emphasizes that in 
2009, 2010, 2011, 2012 is above the equilibrium value and in 2008 is below the equilibrium value. The 
maximum ratio between real and equilibrium value of “Output” was registered in 2010 (111.38%) and 
the minimum in 2006 (87.62%). 
The analysis of “Real interest rate (%)” emphasizes that in 2006, 2007 is above the equilibrium value 
and in 2000, 2001, 2002, 2003, 2004, 2005, 2008, 2009, 2010, 2011, 2012, 2013, 2014, 2015, 2016 is 
below the equilibrium value. During the financial crisis (2008-2012), the behavior of “Real interest rate 
(%)” emphasizes that in 2008, 2009, 2010, 2011, 2012 is below the equilibrium value. The maximum 
ratio between real and equilibrium value of “Real interest rate (%)” was registered in 2006 (4000.98%) 
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